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THE MONEY MARKET. 
THERE has been a very active demand for money this 
week, and partly because market supplies are scanty, and 
in part also because the banks are not disposed to lend 
freely while the outlook is so unsetiled, large amounts 
have been borrowed from the Bank. The dividend and 
other payments at the beginning of the new quarter 
have thus been largely anticipated, and it is doubtful 
if they will afford so much relief as was expected, 
especially in view of the fact that one instalment of 
£15 per cent. on the War loan becomes due on 
the 9th prox. On the other hand, the Government 
disbursements have been very heavy within the past few 
days, and are likely to continues so; while the 
revenue has been coming in so much more freely than 
the Chancellor of the Exchequer anticipated, that he 
may be able to reduce rather than to increase the amount 
of the floating debt. Until it can be seen how these 
different influences will operate, it is almost useless to 
attempt to form any opinion as to the probable course of 
the market, but meanwhile discount rates are kept a3 a 
rule up to the Bank’s level, and only occasional trans- 
actions in best three months’ bills are entered into at 
34; per cent. 
Subjoined is cur usual table of current rates :— 
BANK RATE and MARKET RATE. 


: A Fort Three Wks. A Month 
This Week. Last Week. night Ago Ago Ago. 
% % % | % 
Bank rate.... 4 4 4 4 + 
Market rate .. 4 3} 3h 4 3} 


LONDON MARKET RATE Compared with FURAELGN MARKET 
RATES (+ above : — below: 


| A Forts |Three Wks.. A Month 

This Week. Last Week. night Ago Age. Ago. 

% % Yo % % 
Witb Paris...... + 4 + + + + 3 So 3 
» Berlin ....) — 13 ~ lz dons ly le — + 
»  Ameterdam é + z 4 l + k 

» New York 

callmoney| + } 3 + : + iy + 14 
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RATES of EXCHANGE. 





- ’ | a . Ith Wka.| A Month | 
This Wesk|Last Week| 4, Fort |Three Wks 


night Ago.| Ago. Ago. 
a Per Mille. Per Mille. | Per Mille. | Per Mille | Per Mille. 
Prance..........| 1 agst us 2 agstus/1 agst us _ par l} agst us 
Germany ...... 112 for us | 3g for us | 3g for us 48 for us 34 for us 
Holland ........ 2 for us | 2g for us | 2g for us | 34 forus | 1g for us 
— ae par 1g agst us 2 agst us| 4 agst us 2 for us 








MR RHODES AND THE SOLDIERS. 
Tue publication of Mr Rhodes’ account of the siege of 
Kimberley, and of the correspondence between him and 
Lord Roberts, which has occurred this week is most 
unfortunate. It will confirm the impression of the Con- 
tinent as to the causes of the present war. The sub- 
stance of that impression is that Mr Rhodes and the 
group of capitalists who are governed by his advice | 
control the Government of Great Britain, and have, in | 
their greed of gain, urged on the destruction of the semi- 
independent Republics of South Africa. They never, it 
is alleged, expected defeat, or even serious difficulty in 
carrying out their plans, and believed that if they 
succeeded they would control the gold-producing region, 
and would, with a large supply of native labour, work 
them at discretion for their own advantage. They were 
afraid to extend their operations with the Republics 
still independent, because they dreaded heavy taxation, 
or even, in certain contingencies, the confiscation of 
their property. They, therefore, organised the astonish- 
ingly rash and foolish expedition called ‘“‘ the Raid,” 
and that failing, prevailed on the Government of Great 
Britain to aid their selfish designs with the whole 
national force. This impression is almost universal on 
the Continent, and is even shared, as was abundantly 
manifested in the speeches recently made at Nottingham, 
by many Englishmen, who should have known better, 
and has proved most disastrous to the national reputa- 
tion for disinterestedness. Sensible Englishmen are, of 
course, aware that it is without foundation, the British 
Government being quite beyond coercion of that kind, 
and the British people being rather suspicious of the 
capitalists than friendly to them; but it is irremovable 
by reason, and will be immensely strengthened by the 
incidents to which we have referred. In his corre- 
spondence with Lord Roberts, and in his conversation 
with an interviewer, Mr Rhodes, who poses as owner of 
Kimberley, which no doubt he may claim to be, speaks 
in the tone of a kind of master. In the interview he 
censures the generals in most unusual language for want 
of energy in relieving the beleaguered town, while in the 
correspondence he asks Lord Roberts, much as an 
employer asks a servant or a schoolmaster a schoolboy, 
whether he means to relieve the place or not. In 
the conversation he calls the delay disgraceful, and 
accuses the generals of exaggerating the numbers of 
the enemy in order to excuse their own want of military 
skill, while the letter of February 10th to the Field- 
Marshal, which he must have written or sanctioned, is 
couched in the following amazing terms :—‘‘ Kimberley, 
February 10th.—On behalf of the inhabitants of 
this town we respectfully desire to be informed 
whether there is an intention on your part to make 
an immediate effort for our relief. Your troops 
have been for more than two months within a dis- 
tance of little over twenty miles from Kimberley, and 
if the Spytfontein hills are too strong for them, there is 
an easy approach over a level flat. This town, with a 
population of 45,000 people, has been besieged for 120 
days, and a large portion of the inhabitants has been 
enduring great hardships. Scurvy is rampant among 
the natives; children, owing to lack of*proper food, 
are dying in great numbers, and dysentery and typhoid 
are very prevalent. Toese hardships, we think you will 
agree, have been borne patiently and without complaint 
by the people Under these circumstances, as repre- 
senting thie community, we feel that we are justified in 
asking whether you have any immediate intention of 
instructing your troops to advance to our relief. We 
understand large reintorcements have recently arrived in 
Cape Town, and we feel sure that your men at Modder 
ere = 
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command, seems, even to Englishmen = ris. ey ; 
border of insolence, and to Continentale + ..” ie 
simply impossible unless its authors a ao a 
possessing some controlling authority over the...” KE 
| tions. Even the courtesy of Lord Roberts’ 3. (eae 
| satirical reply, which assumes that the letter is» - . 
to surrender, will be interpreted in th. ‘nace : 
Continentals being accustomed to generals salen oo f 
have treated such an effusion as at once an insult ae E 
threat to correspond, if needful, with the enemy. _ : E 
We need not say this is not the true explanation of : 
‘the incident, the origin of which is that Mr Rhode 
takes his position as capitalist and as Aictator of +h. Sf 
diamond industry a little too seriously, He yor FE 
naturally threw himself into Kimberley to rotect his . 
property, under the impression that he would at once be Be 
rescued ; but as it proved impossible to rescue bim e 
once he gradually grew irritated. Naturally, he did lj E 
he could for the citizens, who are practically his ow: yi 
employés ; spending money liberally, organising ciy; & 
corps, and employing the native population, bu , 
as time passed on and no relief appeared he : 
as many men would have done under the circumstaness iE 
lost his self control. The circumstances of a siege are 
never pleasant. Mr Rhodes, as he showed in the Raid F 
affair, knows nothing of military necessities and dit. : 
culties. He regarded himself, and not Culonel Keke. 
wich, as the true Governor of Kimberley, and he came 
to consider his relief as the true object of the war 
which the generals were discreditably neglecting. This : 
belief was strengthened by the idea, utterly erroneous, p 
that the relieving force could cross the twenty miles ¥ 
of ‘flat plain” at will; and ultimately, under th § 
|pressure of a long suspense and much suffering . 
developed into the angry scorn of the military revealed FE 
both in his conversation and in this correspondence. The 
scorn, of course, does not matter, and may easily be 
pardoned ‘to a_ besieged civilian, troubled alike E 
for his property and himself, who did his very 3 
best to protect both—showing both energy | F 
‘courage; but the impression it will produce J 
unhappily does. All enemies of the (Government, E 
both at home and abroad, will qu it as prool FE 
positive that the ‘trail of the financier” is over t 


entire war. It isnot. That the war would never have 
been waged had there not been gold and diamonds in 
South Africa may be true, for wars are never waged t 
protect or to acquire valueless possessions ; but it was 
the people rather than the Government which demanded ; 
war, and the people would have retained possession 0 

the gold and diamonds as easily without a war as wilt 

one. The shareholders owned the mines, not te 
Government of Pretoria. Still the impression, though 

false, is most unfortunate, and must bring home to we 
Cabinet the necessity in the ultimate settlement be 
avoiding even the appearance of yielding to capitalist 
suggestions. Ministers will do well to entrust powe 
during the time of transition to the soldiers, and 
to avoid even the chance that the first Governor © 
the Transvaal, who must be a sort of dictator, 
may be an agent of Mr Rhodes, and also to — 
in their own hands the control of the “it 
question. The mines must not be worked by spoald 
labour, even if the use of free labour wy ation 
diminish their profitableness, nor must the ° ioe 
of industry be regarded as the sole object of . the 
administration of the States. If it is, we shall re 
criticism of the war attain a depth and volume = 
will be most unfavourable to the power and ae 
nence of the Unionist party. We do not doubt, 
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|» wad the influence of the South African group with 
reduced ©" ces whom it was most important for them 
the very eee ee masterfulness, which has so often 
to conciliate. his career, has for once betrayed him into 
helped nis error, the effects of which will probably , 
a very ae . 


not be temporary. 
= ——— ———————— 


LIBERALS IN COUNCIL. 


| Tur National Liberal Federation ~~ been > 
Nottingham. Its last conference _— was in 7 “ih 
when the occasion was graced by t e presence of Mr 
y. Jetane. who spoke on the then subject of the hour, 
Cnet, ee ahi is eloquence always evoked 
amid the applause which his eloquence a way — = 
The contrast between then and now is a ee 
decline which the party has experienced. Not the wa 
enthusiastic member of the party could candidly dec = 
that this gathering has given him aid or comfort. . | 
clear principle was enunciated ; no guidance was —— _ | 
on any question. So far as the war and the problems to | 
which it has given rise 1s concerned, & serious difference | 
of opinion was manifest. Sir Henry Campbell-Banner- | 
man, who was unfortunately unable through illness to | 
attend, held, as he said over and over again, that the 
war was unnecessary. Sir Edward Grey, who took his | 
place, said as clearly that it was both necessary and | 
‘ust: and this division of opinion seems to have been | 
reflected in the Conference and in the colourless resolu- | 
tion which was passed. There was plenty of the old | 
Liberal sentiment, but one feels that it was mere senti- 
ment, not clear, definite conviction. The “great | 
principles’ were talked about, but the phrase had a 
somewhat hollow ring. One asks oneself what the 
delegates were there for, and one finds it difficult to say. 
Stereotyped resolutions were passed on certain well- | 
worn themes. That hardy annual, the House of Lords, 
of course made its usual spring d/biit: no Liberal Con- 
ference would be complete without that. But, let us | 
_ask candidly, what is the use of passing resolutions | 
against the existence or powers of the House of Lords? | 
The question has no actuality. Mr Gladstone himself | 
could not evoke any deep feeling against the House of 
Lords, and what he could not do it is clear that Dr 
Spence Watson and his friends are not likely to achieve. 
True, the House of Lords is a logical anachronism, 


they would not tolerate a House of Lords in their 


_ midst. But they are nothing of the kind, and so long 
asthe House does not set itself to thwart their will, 
| they entertain no decided objection to it. 
| they know perfectly well that the House of Lords 
| always gives way when popular opinion is pronounced 


And, as 


and fairly unanimous, they do not care to upset the 
present constitutional arrangements for the sake of a 
theoretical principle which, for them, has practically no 
existence. The resolution in favour of temperance 
reform is of a different character: but again, the Liberal | 
party as such has nothing to make out of it, unless, 
Tori The temper- 
I uestion is not an issue which divides parties. 
Nobody pretends that the present state of things is satis- 
factory, and everyone is agreed that drink is the cause 
of much crime and misery. But there is no principle at 
stake which is coincident with the lines of party division, 
nor is there likely to be. The best solution of the ques- 
tion, so far as it is capable of any solution through law, 
-political treatment to which both 
t would give their consent. As for 
a. e taxation of land values, much 
maenes on the form and method adopted. The Notting- 
oo = far too vague to be made the basis 
y political action. 
cone nh sharaloee, see any clear lead given to the 
— 7 sn Telerence to reforms springing directly from 
aed . sone to be Liberal principles. We see an 
— a nee voters, an appeal to anti-landlord 
cane - © geneen) and vague appeal on theoretic 
arene 2 — with the Lords” voters. That is to 
aoe r € committee of the Federation of their 
shiek tan manufacturing a “cry” which shall, they 
» take with a fairly large section of the community, 
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and we find nothing else. ‘‘ Newcastle Programmes” 
certainly do not stand to win, and the Liberal Party 
will be wise in declining to repeat that disastrous 
experiment. But some clear issue there must be if 
parties are not to degenerate into mere factions, and we 
see no such issue. So long as this remains the case the 
Liberal Party will be a rope of sand, and we think that 
a source of evil from the point of view of Parliamentary 
institutions. We are, in fact, threatened with an all- 
powerful majority and a disorganised mob for an 
Opposition, 

If we turn from domestic to foreign and colonial 
politics, we do not find the position of the Liberal 
party much more satisfactory. In fact, we receive even 
less clear guidance. As we have said, the party is 
notoriously divided, and the Conference revealed the 
cleavage. There are those who opposed the war 
i outrance, those who adopted a neutral attitude, and 
those who favoured it, though not altogether approving 
Mr Ghamberlain’s diplomacy. Had the party been 
possessed of courage, unanimity, and a leader, it might 


| possibly have prevented a war which assuredly not a few 


members of the party in office did not desire. But, 
turning from thepast to the future, what counsel has the 
Liberal party to offer? None, that we can see. Liberal 
and Tory journals alike have criticised the aimless, 


| nondescript character, both of speeches and resolutions. 


The Liberals, of course, are not responsible for the war, 
or for the unhappy diplomacy which led up to it, and 
But the bulk 
of the Liberals did certainly (1) condemn the adminis- 
tration of the South African Republic, and declare that 
reforms in the interest of non-Boer residents must be 
made Mr Morley himself being among the most 
outspoken of those who took this line; (2) assert that 


| England must ‘‘see the war through,’”’ cost what it 
| might , (3) declare or imply that the status quo ante 
| could not possibly be restored. 


True, some members 


of the party did not take this line, but we speak now of | 


the party asa whole. Well, we do not perceive that the 
party will commit itself to the logical conclusions 
which follow from these declarations. It is one thing to 


say that Transvaal maladministration is no affair of ours, | 


and that the agitation about the Outlanders was a 
trumped-up affair to cloak ulterior designs. But that 


| was not the Liberal position, according to Sir Henry 


Campbell-Bannerman and the other leading men of the 
Opposition. They agreed with Mr Chamberlain's 
indictment, but differed from his methods. Consequently, 
whatever they may think about the war itself, they are 
bound to agree with the Government that the war cannot 
leave things as they were before. Can the old 
political arrangements of the Transvaal be left intact ; can 
the powerful Boer armaments be permitted to stand, 
can the claim of international sovereignty be thought 
of? When, therefore, the Liberals talk vaguely of the 
‘independence ” of the Republics (at any rate, of the 
Transvaal), what is it they mean? Are they going to 
refuse to draw the inevitable deductions from their 
own premises? If so, in what position do they stand 
before the country? It may be, of course, that the 
country is utterly wrong in its view, but what that view 
is cannot be doubted. In any case, whatever the country 
thinks, the question at issue is the responsibility of the 
Liberal party for its attitude and its past. It must, as 
it seems to us, recognise the logic of events, and the still 
stronger logic of its own declarations, or it will cease to 
exercise the slightest influence over the course of politics. 





THE BUDGET DISCUSSION. 


Ir would perhaps be too much to say that the Budget 
discussion this year has been more or less of a sham, 
but there can be no denying that it has been pervaded 
throughout by a sense of unreality. One reason for this 
is that whatever objections there may be to the methods 
by which Sir Michael Hicks-Beach has proposed to 
finance the war expenditure, it ‘is felt that as the money 
must be provided, and provided promptly, it is better to 
let the Government have their own way than to do any- 
thing that would tend to cause delay. And what has 
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probably operated even more to stifle serious discussion Budget thus discredited in advance, and hat thea , 
is the knowledge that the estimates upon which the cussion of it has been formal and perfun _- B 


L 
Budget has been based are so loose, and have already although the apathy of Parliament is ieee: 1 Dut, . 
been proved to be so erroneous, that any detailed con- easy enough explanation, the slipshod manne, SD ahae 2 
sideration of them would be very much a waste of time. the finances of the country are being dealt with ic... | 
In saying this we donot refer tothe estimate of the probable regretted. _ Such looseness would not be tolerate’ - 
war expenditure of the year. As to the amount of that ordinary times, and the fact that in addition to 4h 


there can, of course, be nothing but conjecture. What ordinary expenditure funds for the war haye fe Rac { 
we are specially alluding to is the estimate of ordinary vided is no real excuse for it now. eT E 
revenue in regard to which some reasonable approach 
to accuracy is expected, but which on this occasion Is ————====>=== 
so obviously wide of the mark that no one feels inclined gapITAL APPLICATIONS IN THE PAST QUARTER 
to treat with any respect the calculations founded upon it. iat b the National War} 
It is only fair to Sir Michael Hicks-Beach to say that Br nm ort PERO GE Soe Danone | ar Loan the capital 
an additional amount of uncertainty was necessarily applications in the first three months of this year y ould 
imported into this year’s estimates owing to the early have made up a very meagre total, smaller in fact thay 
date upon which the Budget was introduced. This he 
was careful to point out to the House when making his 
financial statement. ‘I have,’’ he said, ‘‘ the facts uarter last year, when the market was paralysed }y 
before me of the revenue for nearly eleven months 'of the | 4° """ ae oe ae 
year, but I have nothing but estimates of the month political uncertainty COOUFFING as the holiday period, 
which still remains, and, therefore, I need not detain The past quarter's applications are unique as containing | 
the Committee by arguing how much the ordinary diffi- 
culty of estimating the figures of the coming year is added 
to by an early Budget.’ We have, however, been 
ee a0 ae the ris officials for ee issue of Local Loans stock for £2,000,000, which r: alised a 
‘ » “= ! o ° . 5 ) she : . 21 Ayr . y 
ron flee ened Geax to ae aks vw £1,950,000, making a total of £31,500,000. Swollen by 
skill and almost superhuman acumen shown in the fore- this sum the total for the quarter amounts to £1,087,000 
casting of the actual results have been habitually held up thus exceeding by nearly £3,000,000 the highest total 
to Parliament and the public for respectful admiration. for any quarter in the past four years, some of which 
Nor must it be forgotten that last year Sir Michael 
Hicks-Beach spoke contemptuously of those who ven- 
tured to doubt whether his estimates of revenue would 








in any similar period of the past five years, with ¢ 


exception of the small total recorded in the September 


two direct issues of the British Government. The actual | 
amount yielded by the National War Loan of £30,000,09 
at 981 was £29,550,000, and there was, in addition, g 
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have been very active periods of company promotion. 
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The following is a statement of the amounts offered 
iff ] : : . quarter by quarter since the beginning o! idv0o:— 

be justified, and cackled lustily over his own superior _— y4 : 

financial foresight. ‘ I felt myself justified,” he told the - 

House, “in being sanguine in the estimates for the 1900. 1899. 1898. 1897, 1 

year just closed {1898-9 . Of course, at the time, and —— —— —-—___——_ ——— oa 


- 
ra 


° . . £ L t 
ever since up to within the last few weeks, the 4.4. warter.. 51,587,000 39,416,000 48,054,000 28,11 : 92500 
48 697.000 38,157,000 47,777,000 48,969,000 


} 
{ 
pundits told me I was wrong. They insisted that 4g,, rm 0 48 569 0 
"* 49291000 37,705,000 31,874,000 41,287,000 
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my estimates were over sanguine, that there was Third quarter 1100 000 0 Oe ee ele 
certain to be a deficit, and that the only question Fourth quarter += (SS, MOE. DIO 

was the amount of it.......... I do not much care for — 33169000 150173000 157289000 152807000 || 
criticism, but now after the event I think that I was — 
right and all my critics were wrong.” The critics, it may 
be said in passing, were not so very far wrong after all, 
because the year closed with a surplus of only £186,000, 
and to achieve even that result the income-tax collection 
had confessedly to be whipped up, so as to anticipate, 


Subjoined is a detailed analysis of the capital ) 
offered for subscription during the past quarter, classified 
as far as possible so as to show the uses to whica tit 
funds thus raised were intended to be put :— 





to some extent, what would in ordinary course have alle £ . 
constituted the receipts of the following year. But : — ca : 31,500,000 
: c a : British Government loans......+e.e- on erence « 91 ,00U,00y 

let us see how this year Sir Michael Hicks-Beach and Colonial Government loans ...--cccceserese Ld t0,0UU 
his advisers have vindicated the superior merit they had British muni ipal and county loans ...... . 3 335,600 
arrogated to themselves. On March 5th, with the Colonial and foreign corporation ...-+++-- ia 2a O00 
result of eleven months before him, he estimated that the British railways .-.. oe ae 
revenue of the current year would amount to £116,040,000. er - oe ” ee a 237,500 
Up till Saturday last, however, there had been actually Mining companies— — 
collected no less than £118,213,000, and even with a Australasian ....++seeeeeseeeeseeeeeeeess 60 000 

very meagre collection during the present week the total Copper mines...ce--seesrseeerecerererses sagan ; 

|| receipts for the year cannot fall short of £120,000,000, eer woh ong i financial 285.2 

|| and may considerably exceed that figure. hus ina Breweries and distilleries 

'| single month the Chancellor of the i:xchequer’s estimats Merchants, importe 

\| for the current year has been falsified to the extent of Manufacturing ... 
£4,000,000, a sum which would have been considered an ; a i 
big ifit had occurred in the estimates for a whole vear egy as aed. 

lj instead of a single month. Electric lighting p 

The financial position has conse quently undergone a Tramway and 

1 material alteration since the Budget was introduced. for. ane Sie See 

| of course, it Was upon the estimated receipts of this year Pat aeuakes 
that the revenue estimate for the ensuing year was Banks and i 

| based, and the one calculation baving been falsified, the Miscellaneous 

}| Other necessarily becomes fallacious also. On the 51,587,000 

|| assumption that this year’s income would not exceed § £1 000,000 
£116,040,000, Sir Michael Hicks-Beach estimated the The colonial loans consist of two issues 0! Be 


| ‘ . - ie y Western 
|} revenue of 1900-1 on the basis of then existing t | : 
| 


axation each, offered within the past fortnight ay es 

at £116,900,000, but now thi masa 1; A . . ie te The rate of interest ™ 
p BE 5220, 9A ut now this years revenue has Australia and South Australia. voplised 0 : 
| run up Lo £120 UU Of 1, or nore, and that bein so each case was 3 per cent., and the former re a latter & 
| nobody will doubt that if he had to recast his Budget average price of 932, while the minimun Cae F 
| now he would place his estimate of next year’s revenue is 944, and the tenders are still open. Sy obtain J Bo 
. ' . . ° os aval e itu ie 
|| &t a considerably higher figure. Is it to be wondered at course, are much less favourable than he hange i : 
} i that » House has , ‘ a oS ene o ne COwusy i 
| then that the liouse has been unable to take seriously a by our colonies a few years ag9. 
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4. worket conditions, and not to a Number, which registers the combined fluctuations in 
niirery th pel jit of the colonies, which is, 1n fact, the prices of a number of principal commodities :— 
nse in the create - ° é ‘an . . ; 
ey shan ever. At the period referred to, ynsols 
her than ever. <2" dates . as 
- aotad about 113, and are now 102. British local ; Index Ni 
were ee =e nerhaps felt the effect of the fall in gilt- t yl OO OO a rene +0 
suthorities have perhaps ! he cig Seg, ae Ti Stiienmmnrwennen 2145 
BUuLLus aya : 5 anw yy DHDorrowers in nat ona 
“Joed securities more than any othe: ere ¥ - h m By cians eedadimebcnnns 2085 
pr municipal stocks being very much negiected at the ict ai citcc babu etmacitean 2028 
BSS ime ‘Two issues only have been made during larch, 1899 ........seeeseeees 1973 
‘apteae Saka ie by the Leicester Corporation and one 2 1898.6 eee ee ee ee ee ee es as 
the quarter, One oy 'D! eS nm olan Sts sicibtetibesencuames 89 
t« Sonthend-on-Sea. Foreign municipalities have also 
*F late been conspicuous by their absence, but investors As compared with this time last year, this record 


} +h 


5 | ae we af narticinating } 
ve this quarter had an opportunity o! participating in 
4 r large amount, offered by the City 


ii ft 
a 4 per cent. loan ol 
of Christiania at 97 per cent. 
Coming to issues by companies, a teatare of the 
uarter’s applications is the large proportion of the total 
that has been raised by existing companies as com- 
pared with that offered for the inception of entirely new 
“ndertakings. The securities issued in this way were 
mainly offered to shareholders on favourable terms, and 
+ ig thus probable that a larger proportion than usual 
of the total offered for subscription has been actually 
paid up. The item for British railways is the most 
important of the class referred to, and comprised issues 
of ordinary stock by the Brighton Railway at the price 
of 165 per cent., and by the Great Eastern at 105 per 
cent., the latter giving a heavy bonus tc the allottees. 
Mining companies have offered only £394,700 in all, and 
none of the issues were of much importance. There will 
probably be a glut of such promotions so soon as the 
public displays any disposition to take them up. The 
Exploration group contains two issues of new shares by 
existing Rhodesian undertakings, but the prominent 


'| item is one amounting to £900,000, sought to be raised 


by the Pekin Syndicate for the development of its 
Shansi concessions. 
The £1,171,000 for brewery companies is accounted for 


| as tonearly one-half by the issue this week of £550,000 


| debenture stock by Allsopp and Sons, the remainder 


being divided in small items between ten companies. 
The largest group is that coming under the head of 
Manufacturing companies, which have again been swollen 


| by the formation of a trust or combine of wall paper 
| manufacturers, and by a new issue of capital by the 


English Sewing Cotton Company. The bulk of the 
total for Estate companies was offered by the company 


'| formed to provide the buildings of the Baltic and 


Shipping Exchange. The excellent results obtained by 


| Coal and Iron companies has led to the offer of over 


| D 
| increasing its p 
| £250,000. 


| two millions for the prosecution of these industries, and 


nearly the whole of this was for new companies formed 
to take over properties hitherto worked as private 
undertakings. They were, as a rule, fairly promising 
ventures, the companies at least getting something 
in the shape of fixed property for their money. That 
can scarcely be said with regard to the Patent com- 
panies, of which there were fortunately oaly three. 
The sums raised for Electric Lighting, Gas and Water, 
and Tramway undertakings were almost entirely new 
issues by existing companies, which was also the case 
ith Banking and Insurance. Nearly the whole of the 
latter was raised by the Manchester and Liverpool 

istrict Bank, which obtained a sum of £1,000,000 while 
aid-up capital to the extent of only 


_ Taken altogether the quarter's issues have largely con- 
sisted of sound investment issues, the market not yet 
being much inclined to favour speculative ventures, 
though there are signs that this indifference is passing 
away, and that new undertakings with fair claims to 


Ons) a ; > ~¢ . 
a may before long meet with a favourable 
ception. 
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| THE PRICES OF COMMODITIES. 

rise in the prices of commodities, which, after 
n§ Some little headway in 1898, made substantial 
Progress in 1899, has continued and become still more 
seneral and pronounced during the past quarter. The 
extent of the movement is thus recorded by our Index 


_—_, 


Tue 


vaini 


shows an advance of 135 per c nt., and if the com 
parison be made between present prices and those ruling 
at the end of December last the rise amounts to 4:4 per 
cent. It will be seen, too. from the following statement, 
which gives the prices of 26 leading commodities at the 
end of March, in this and each of the previous four 
years, that the rise during the past twelve months has 
not only been marked, but very general also. 
articles enumerated only two are now quoted lower than 
they were twelve months ago, in two cases no change is 
recorded, while all the other 22 show an advance, and in 
most cases a substantial advance. The upward move- 
ment has, it need hardly be said, been most pronounced 
in metals and minerals, but we are also paying consider- 
ably higher prices for the raw materials for our textile 
and other industries than we had to do a year ago. In 
food products, however, the rise is comparatively slight. 
Some oi these, indeed, we can now buy more cheaply 
than a year ago, and this, of course, is a benefit to our 
industrial population who, with fuller employment and 
higher wages, have not had the cost of their food 
supplies appreciably raised against them. 
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1900. 1899, 1898. 1897. 1896. 

Scotch pig-iron T4/TE .. S4/9h .. 46/03 .. 45/2 .. 46/9) 
Steel ravls .....<< ist} .«. & ate’ ae .- 90/ a> ee 
Coals,best Wallsend 21/ .. 17 ie LG «« 346... It 
Copp G.M.4 £78 £697, .. £50 -- £9493 .. £448 
Tin—Straits ...... £136 £109 .. £65, £597, .. £60 
Lead—Englis] E17 «2 14. £1BR .. KY... SE 
Wheat } Gazette ( 2o/ll .. 24/11 .. 35/4 sc | SU cc 
Barley ice a 2] ... GIA .. BG 22/8 21/1 
Oats fe eS ee, eg A ce 16/2 13/9 
Beef —Infer - 2/10. 2/8 2/4 Zi6: ..« 2/4 

Do Primé ..s<« +/8 4/8 4 44 .. 4/4 
Mutton—-Prime 6/2 5/10 5/10 6/2 .. 5/8 
Sugar— We India 12/3 119 9/3 10/3 11/3 
SIGRID cia iene ware 80 100/ 100 103/ 97/ 
Tea (cx 6d 5d 34d 4d 33d 
ee ere 7/23 7/2 6/105 6/7 74 
Ci n Middling 5d 33d 3744 Sjid tid 

10 mule twist 8d .. 6id 61d Td 4d 
Wool—N.S. Walk 

inwashed ...... lid .«« Ses BRE «.. Ge .c. 
i SS «« Cole «so SEG «.. 2 .«. 2g 
Saltpetre .....6s. 21 20 5m - @ «- ote .. 2A 
Hemp—Manila .. £46 .. £344 oo BIGk «« 20 -- £172 
Silk—Cossimbuzar 16/ .. 13/ .. 10/9 .. 9/48 .. 9/1Ch 
PEG Soccakes eae 1 ae <* Sre : ) Se se ae 
MER wach uneuew ke c55h .. E2359 .. 0 .. SB .. & 
Petroleum ...... 74d ww Shd) . «48d 4id - cae 


Passing from the movements during the year to those 
in the past quarter, and taking first minerals, we find 
that the upward march of iron and steel has continued 
with little interruption throughout the whole of the 
period. Coal, after a very sharp advance in January, 
has fallen back a little, but there is again a rising 
tendency, as the coalmasters seem bent upon bleeding 
their customers to the utmost possible extent. Towards 
the end of last year copper receded somewhat from the 
very high price to which it had attained, but within the 
past two months it has again mounted up, and now 
fluctuates about £75 per ton. This high price, which is 
partly due to the manipulation of American capitalists, 
while it has resulted in big profits to the producing 
companies, is acting as a strong incitement to the 
exploiting of fresh sources of supply, and we may expect 
to see a considerable increase in production before very 
long. The market for tin became very excited about 
the middle of the quarter, because of restricted supplies 
anda fear of continued scarcity. Prices then rose very 
sharply, and, although there has since been a decline, 
the present quotations are much above those at the 
beginning of the year. 
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1.—MINERALS. 




















SALtT- 

IRON. | Coats. COPPER. TIN. LEAD. | ain 

Week Pe Best H T n attes, | Eni 
Ended. Scotch Comm'n Stvel wajcend G.M.B. Straits. on lish Re- 
Pig. Bars. § Rails. London. &- fined. 























2r ton. per ton perton perton. perton. perton. perton. per cwt 

1900. fs tine d20 40 s d£ sd £sd¢eesdead 
Jat 53 611'815 07 001 5 0 6912 6 11118 91617 61 1 O 
23 74 815 07001 7070 2 611612 61615 91 1 0 
1993 99 81507001 807) 6 3/121 0 01610 O1 1 0 
%3 88 81507001 70710 0 12 0 016 8 91 1 0 

Fel 23 711'9 507001 709072 0 012 0 01613 91 1 0 
93 8 519507001 6074 0 011410 01615 01 1 0 

143 810.9 507 261 6 0 7414 6141 0 01616 91 1 O 

33 8 9;9 C7 261 5 07415 O 14310 01615 O11 0 
9381/95 07501 107 5 O 14 0 01617 61 1 0 

_ 33 94:9 507501 1079 0 9'lbl 0 01618 91 1 0 
16310 939 5 0710 01 1 078 O 01143 0 016 16 31 1 0 
93312 0'9 5 0710 01 1 O 712 6:13 O 01616 31 1 0 
30314 73,9 0710 01 1 0.7 0 0}13 0 0)7 0 O11 0 


Cotton, though fluctuating constantly, has, on the 
whole, continued to move upwards during the whole of 
the quarter, and the consequent rise in the prices of 
cotton goods and yarns has had a restrictive effect upon 
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business, buyers being unwilling to follow the advance | 


in the raw material. 
three months ago; but wool, on the other hand, has 
worked down to a lower price level, and the price of 


Flax also is dearer than it was. 


hemp has fallen heavily, owing to the reopening of ports | 


in the Philippines. 

{1.—MATERIALS FOR TEXTILE MANUFACTURE. 
a Corron. | Woub. 7 Siu. | ‘FLAX. Hemp. | JUTR. 
Raw— Yarn— NSW’les 


ca : > |Cossim- Riga : Good 
Middlg. 40 Mule Un- “eemeene ZK. Manila. 


Week Ended. 


Upland. Twist. | washed.’ 
perlb. | perlb. perlb. perlb. | per ton. per ton. per ton 
1900. d d d s d £3, £ 8d £8 
BCD stawscnmne 4x 8 13} 16 0 32 0 64 C QO 15 0 
E> savadicpanebres 4ys Ba 13} 16 0 3310 64 0 0 15 O 
19 cube 4% Bes 12; 16 0 3+ 060 0 CG 15 0 
ee 45 83 123 16 0 3410 60 00 15 0 
Feb. 2 qe! 84 123 16 0 3 055 0 0 15 0 
a sis 5.4, Bis 123 16 0 |; 41050 0 0} lb O 
16. sie Oss Bie 12 16 0 37 050 0 O' 15 0 
EP aevccsseren a 5; Sirs 123 16 0 37 048 00 15 0 
Mar. 2 ) 8} 123 16 0 37 048 0 0 15 0 
DB . cbcamassdsmeote O43 8 1l3 16 0 54610 48 0 0 15 0 
De. ansenei stee 5g 84 ll} 16 0 3510 48 0 0 15 O 
ED. seasescesquvte 54 Sis 113 16 0 35510 4 0 0} 15 O 
30 ove 88 1's 16 0 3510 4 0 OF 15 O 


The movements in food products during the quarter, 
as shown in the following tables, are comparatively 
slight, sugar and coffee exhibiting a rise, and tea a fall ; 
and amongst miscellaneous articles there is recorded a 
rise in several descriptions of oils and in tallow. 

IiL—FOOD PRODUCTS. 


GAaZeTTK AVERAGES. 



































(English Grain.) FLOUR BEkr. Mutton Poraros Rice. 

Week ee - | a 

Ended. Town ' 
. é : Made Infe- ,,.- = Good Ran 
Wheat. Barley.) Oats. cape! ete. Prime Prime Basiich,| goon. 

holds, 

per qr. per qr. per qr. 280lbs. Slbs. Slbs.| Slbs. per ton. p.cwt, 
1900. e*sdgaedké& sdk€aedsded)|sgpgdeéeEsadead 
Jan. ¢ 15 Sl 5 7016 21 202 6:410| § 814007 & 
12 1 S111 5 6016 31 2035 2:15 0 »8:4007 2 
19. 16 01 5 8016 21 1935 2/410) § 61:4007 3 
26. 1510: 5 9016 41195 0,4 8}; § 6/415 07 & 
Feb. 2 i l 4016 6119210 4 § 61/415 07 2} 
Q 1 5101 30 lt l20210'410; 6 0:410 O07 3 
16 1611411016 612330); 4 5 410 07 4, 
_ 16315 1016 91 203 0:410 910'410 O07 4 
Mar. 3 sccsen 1 6 41 016101 193 0/410 5§510!410 07 3 
I 1 5111 4 8016111 163 2/4 7 60,410 07 21 
16. 15101 4 6016111 163 0/4 60/412 67 2 
ee 1 5101 0017 11162 8/4 60/412 67 2 
3c 1 6 91 l6 21 16210!4 6 2':415 O}7 2 


IV.—FOR DRINKING, LIGHTING, AND OTHER PURPOSES. 


























SUGAR. Tea. COrrer. OILs TALLow. Lxpigo 

Week West Congou. ‘Ceylon, ll oe = c ° 
Ended. Jaggery, India ————-———- Plantatn. pee Olive Town, need 
Syrups Com’n. Good mid, ee eee ing. 

per cwt. pr cwt. per Ib per Ib per cwt. pergal. per tun per cwt. per It 

1900 s ad s ad d sdetesd 1 £s a2 d a 
Jan. 5 9 3 13 9 6; l11:400 7 81501834 44 
12, 9 144/13 9 6} 11°40 0 64 i 1994 4 

19 9 14/13 9 66 1.11'540 0 64 1g94 4% 

2% 9 14/1210) & $11,450 64 Lege @ 

Feb. 2 9 la 12 104 03 1 1 45 0 6z 1994 44 
9 9 1g | 12 104 6% 214:9° 9 % 35150110 04 4 

16 9 14. 12103 63 cio. © 6% 3150111 34 4 

23 9 1g); 12 3 CO il 1145 © %& S15 Ol 34 4 

Mar. 2 $ 14/12 3 6} 1114 5 0 7% 3150111 34 4 
996/12 3/ 6 '11450!' % Bw o1n 34 at 

16 9 ss 12 3 ; 6 : 2480 9 7 315 0111 3 4 4 

23 9 7 12 3 6 11,410 0 7t 315 0111 34 44 

3 9 74/12 8 6 11/410 0 7 315 0111 34 4) 
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AUSTRALASIAN BANKING 
(FROM OUR OWN CORRESPONDENT.) 


Mesovrse, February 23 
THe banking averages for the seven colonies fo, 
December quarter of 1899 have just been ¢ ake oe 
in one heading, that of deposits, a remarkablem 
in the way of increase is shown. Tha a oe at 
the deposits is £100,472,243, exclusive of oe of 
which do not appear in the colonial quarterly mae 
A year previously the total was £94 395,654 adn 
witnessed, therefore, an increase of GF 076 — 
largest recorded for many years. Pin i 
quite sound, without any element of 
might be artificially occasioned by over- 
increase represents a substantial accret 
of the people. Every colony has participated in it, th 
respective increases being as follows: — Victor 
£2,050,557 ; New South Wales, £1,573 145° Ono. 
land, £630,208; South Australia, £418,175. 
Australia, £598,489; Tasmania, £231,661: 
Zealand, £574,284. 

A very notable fact is that at least five-sixths of the 
increase in deposits falls under the heading « deposits 
not bearing interest,’ or, say, current account balances: 
That indicates that the majority of the persons making 
new money are not enamoured of the fixed deposit 
system, especially at the low rates now raling, but prefer 
to hold their money free for opportunities for investinent, 
Before the banking crisis of 1893 the proportion of 
current account balances to the total deposits generally 
ranged from 25 to 27 per cent., but it is now about 42 
per cent., the figures for six colonies (Tasmania, the 
seventh, not being included) being as follows :—Current 
account balances, £40,665,108; fixed deposits, 
£56,701,572. The tendency to a large proportionate 
increase in current account balances is still observable, 
and it is possible that the whole aspect of Australasian 
banking may in consequence undergo alteration. It is 
manifestly unsafe to lend current account money on 
mortgage or to lock any portion of it up in overdrafts 
that cannot easily be called in. There is no short-dated 
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loan and discount business ; the body of local invest | 


ments suitable for placing money in is not large, and the 
local stock exchanges cannot readily absorb any con- 
siderable amount of stocks if holders should find it, 
desirable to sell. The employment of some of the free 
money in London is feasible, and several institutions are 
operating in this way, but this kind of business can only 
be carried on to a limited extent. How to utilise a fair 
proportion of current account balances is becoming an 
important problem for the Australasian banks to solve. 

The advances of the banks for the December quarter 
amounted to £104,425,233, the movement for the quarter 
being an increase of only about £75,000. It is useless to 
refer to the apparent movement for the year, because 
during that period two or three extensive writings-down 
were accomplished, and the true movement can only b 
guessed at. But it may be concluded that the new loans 
made by the banks have slightly increased. The 
demand for money cannot, however, be regarded a3 
active. The producing interests, which constitute nlue 
tenths of industrial clientele, do not now requis 
much support, and the little they require is simply Wo 
the season’s yields are in course of development. WV hen 
the proceeds come in the temporary advances are repale. 
Discount business has contracted within narrow limits, 4 
very large proportion of mercantile engagements = 
being met by cash payments, the condition of waned 
mercial credit thus being very satisfactory. Exchs 'b° 
business, which has been large and profitable ot lave, 
does not, of course, affect the volume of advances 10 any 
material degree. 

From the foregoing description of 


: : . rasily 
headings, deposits and advances, it will be easi!) 


gathered that the totals of the two are approxima 
and that there is a strong probability that beiore 's | 


: ° : nces, 
colonial deposits may even exceed the colonial — 
a@ position which from some material points of vie 
be very satisfactory. A comparison of the prese 


the two great || 


nt totals | 
. 0 
of deposits and advances with those of seven years 88° | 
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j standing at £4,398,091. 
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; cj isis) is of much 
shree months prior to the banking crisis) 
ads It is as follows :— 


interest. December December 
yuarter, Quarter, 
"1399. 1892. 
100,472,243 112,403,524 
Pe 104,425,283 142,107,545 
AdvanCeS --+seeere° ee ne 
Excess of advances 3,953,040 29,704,021 


While it is to be re membered that losses account for a 
os of the decrease in advances, and 
considerable propot 2 I tment of the 
that the figures furnish only a rough presentme 

se, yet the trend is unmistakeable. Given the same 
case, Whee in 1900 as that of 1899, deposits are likely 
; with in twelve months to exceed advances. One inference 
‘s that British deposit money on any considerable scale 
can be dispensed with, the banks being able to rely upon 
colonial resources, coupled with their capital and reserves. 

The amount of money in circulation in the colonies 
has increased. During the twelve months the note 
“ayes current show an increase of £351,046, now 
, From the fact that the move- 

nent in the holdings of coin and bullion—the increase 
for the year being only £510, 322—is much less than the 
accretion that should ‘have followed the large falling off 
{ gold shipments towards the close of the year, it may 
be ‘assumed that the amount of the gold coin in actual 
circulation is much larger than a year ago. This 
expansion of the active currency may justly be “regarded 
as indicative of a more prosperous industrial situation. 

Nearly all the colonial banks that suffered from the 
crisis have found a permanent basis upon which to build 
up new business. But three large institutions have still 
to readjust their affairs in accordance with a sound 
valuation of their assets. The question whether a sound 
revaluation can be made is occasionally discussed. The 
fact is, revaluation is now as practicable as it will ever be, 
althoug ‘h it goes without saying that realisations might 
easily in a good many instances yield more or less than 
the valuations. The wisest course to adopt, therefore, is 
to make a thorough investigation, and place affairs upon 
a sound footing at whatever cost. It is impolitic to 
continue to present balance-sheets of uncertain value. 

As showing the preference of the public, it may be 
noted that four banks (the Bank of New South Wales, 
the Bank of Australasia, the Union Bank of Australia, 
and the Commercial Banking Company of Sydney), out 
of the 22 doing business in the colonies. account for more 
then one-half of the colonial deposits (£55,422,234 out of 


£100,472,243), nearly one-half of the colonial advances | 
J gis poster, percent. less than the general tariffrates, and from July 1st 


(él, 109,185 out of £104,425,283), and nearly three- 
iths of the aggregate holdings of coin and bullion 
(£19,740 ,636 out of £21,870,402). Most of the others have 


ony improved their position as regard deposits during 
year, 





BUSINESS NOTES 


The a Bay Award. _Time, which brings all things 

to anend, has at last put a limit to the dilatoriness 
and procrastination of the Delagoa Bay arbitrators. 
Appointed fully ten years ago, it is only now that they 
have issued their award, although the only question they 
had to determine was the amount of the damages the 
Portuguese Government should be held liable to pay on 
‘ccount of their confessedly illegal annulment of the con- 
cession granted to the Delagoa Bay Railway Company 
and the seizure of the line. And now that it has been 
_ ade, the award is a disappointing one to those who 
ooked for full redress for the injury inflicted. The 
nominal capital of the company is £1,250,000, while 
eee the Portuguese Government have been 
in emned to pay as damages is £613,000, in addi- 
on to the £28,000 paid in 1890. To this £613,000 

a ple — at the rate of 5 per cent. from 
June, oat up to the date of payment has to be 
— — - in all the Portuguese Government will 
aa and over about £950, 000 ; but, of course, in 
tthe ; ng the adequacy of the compensation awarded 
ae mpany, the interest payment has to be left out 
Unt, since, if it had not been illegally deprived of 
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its property, the company would have been earning an 
income on its capital all these years. It is needless to 
say that the capital of the company represents a good 
deal of water in the shape of promoters’ profits, for the 
character of the promotions with which Colonel McMurdo 
was associated is well known. Even allowing for this, 
however, an award of not more than one- -half of the 
nominal capital of the undertaking certainly does fall 
short of what might reasonably ‘have been expected. 
Nevertheless, the judgment of the accepted tribunal 
having been given, there is no other course left than to 
acquiesce in it. The vital question now is how Portugal 
is to find the money. She would, of course, have no 
difficulty in doing so should she be willing to let us 
exercise our right of pre-emption over Deli agoa Bay ; 
but wili it come to that ? 


Safeguarding the Revenue.—On the motion of the 
Chancellor of the Exchequer, the following new clause 
was on Thursday added to the Finance Bill: ‘‘ The duty 
to be paid on goods or commodities deposited in a 
Customs or excise warehouse is hereby declared to be 
the duty chargeable at the date of the actual removal of 
those goods or commodities from the warehouse, and 
if before that date any sums shall have been paid 
in respect of duty, the difference (if any) between 
the sums so paid and the actual duty chargeable 
shall be paid or repaid, as the case may be.” 
The clause is aimed against the anticipatory payments 
of Customs and excise duties, which always take place 
when there is the expectation that the eommodities 
subject to them are about to be made the object of 
additional taxation, and which were exceptionally heavy 
this year immediately before Sir Michael Hicks-Beach 
introduced his Budget. By thus forestalling an increase 
of duties, traders benefit at the expense of the revenue, 
and they are quite right to do so if they can. On the 
other hand, it is clearly the duty of the authorities to 
prevent them gaining this advantage if it be possible, 
and the new clause, while it will not altogether prevent 


the practice, snoale greatly restrict it. 





The Canadian Preferential Tariff. —In the Budget 
speech he delivered on Friday of last week, Mr Fielding, 
the Canadian Minister of Finance, announced that his 
Government had decided to increase the preferential tariff 
treatment now accorded to imports from the United 
Kingdom. At present such imports are admitted at 25 


next that reduction is to be increased to 331 per cent. 
This concession willbe heartily welcomed here not only for 
itself, but as a further evidence of the loyalty and attach- 
ment of the people of the Dominion to the mother 
country. To prevent further disappointment, however, 
it may be well to point out that as yet the effect of the 
preferential tariff in diverting trade to us from our great 
rival on the Canadian market—the United Stat tes—has 
been comparatively small. That tariff was instituted 
in April, 1897, the preference at first consisting of a 
reduction of 124 per cent. from the general rates, and on 
July 1, 1898, the reduction was increased to 25 per cent. 
And if we turn to the Canadian trade statistics we find 
that the amount of trade done by the Dominion with 
this country and the United States respectively in each 
year since 1896 has been :-— 


——Imports From—~— Exports To—— 

Great United Great United 

Britain. States. Britain. States. 
Year. £ £ £ £ 
1899.. 7,412,000 .. 18,601,000 19,818,000 9,027,000 
1898.. 6,500,000 15,741,000 21,000,000 9,141, ‘000 
1897.. 5,882,000 12,330,000 15,446,000 9,875,000 
1896.. 6,596,000 11,616,000 13,338,000 8,890,000 


In the imports from this country there was last year an 
increase, as compared with 1896, of £816,000, or 124 per 
cent., whereas in the imports from the United States the 
increase amounted to £6,985,000, or close upon 614 per 
cent. Thus, not withstanding the preferential tariff, the in- 
crease in imports from this country has been very much 
less than that in the imports from the United States. 
It is necessary, however, in considering those figures, to 
remember that nina epee nn nalenn nn es from the United States consist 
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largely of raw materials for manufacture w hich enter free of 
duty. These are, of course, unaffected by the preferential 
tariff, and they naturally tend to grow with the industrial 
progress of the Dominion. And even as regards manu- 
factured articles the geographical proximity of the States, 
and the fact that American manufacturers are more in 
touch with the requirements and predilections of the 
Canadians operate as an offset to the preferential tariff, 
and have hitherto prevented it from operating so much 
to the advantage of this country as was expected. 
Whether the still more favoured treatment it has now 
been decided to accord to us will alter this state of 
things materially remains to be seen, but past experience 
warns us not to be too sanguine in our anticipations. 


Youde’s Billposting, Limited.— Most people, ourselves 
among the number, were under the impression, we 
imagine, that Youde’s Billposting, the most ridiculous 
of all the combinations attempted in recent years, had 
long since passed to the limbo of abortive joint-stock 
companies; but this was a mistake, for the venture has 
been kept alive in the archives of Somerset House, 
and lately, Mr Youde and the signatories to the 
memorandum and articles of association, have given 
startling evidence of their corporate existence. 
When the company was advertised, towards the 
close of 1897, the prospectus invited subscriptions 
to a total capital of £2,250,000, the object of the concern 
being to amalgamate some forty bill-posting and allied 
companies and firms, and it was stated that contracts 
had been entered into with these companies and firms, 
running from one to three years to pay Youde’s rather 
more than double the price for work which bill-posters 
generally had been charging. It was never obvious why, 
with such an arrangement in contemplation, the board of 
Youde’s Billposting should have included the names 
of directors of three or four companies which 
advertise very largely; but, notwithstanding the 
prominence which was given to the co-operation 
and assistance of these gentlemen, and the extra- 
vagant estimate of profits contained in the pros- 
pectus, the subscriptions sent in for the capital were so 
small that the directors refused to proceed to allotment, 
and returned the amounts paid by the applicants. 
Subsequently, an endeavour was made to float the com- 
bination in a more modest form; but that also failed, 
and the syndicate, which secured the original contracts 
and options, went into liquidation. Within the past few 
days, however, it is stated that letters of allotment 
for 1,000,000 preference shares and over 900,000 
ordinary shares have been sent out to the original 
underwriters and to the bill-posters, who agreed to take 
shares as part of the purchase consideration, with re- 
quests that the amount payable upon allotment will be re- 
mitted to Mr Youde. As the dates of most of the con- 
tracts and underwriting agreements originally entered 
into provisionally must long since have been reached, 
and as the business of at least one of the companies 
which was to have formed part of the ‘‘ combine ’"— 
David Allen and Sons, Limited—is still being carried on 
as an independent undertaking, it is difficult to under- 
stand Mr Youde’s proceedings. As, however, the matter 
is likely to come before the Courts, we shall not have to 
wait long, perhaps, for an explanation of what, on the 
face of it, savours more of burlesque than business. 


Western Australia and Federation. —Our Melbourne 
correspondent writes :—The colony of Western Australia 
has been sorely pressed in the matter of Federation. 
The Parliament and the Government object to the 
proposed arrangement in the Commonwealth Bill 
for the assimilation of the Western Australian Custom 
duties to those of the Commonwealth. A statement 
made recently by Sir John Forrest clearly explains 
the matter. He said: The only important amend- 
ment suggested by the Joint Select Committee is 
the amendment dealing with the West Australian 
tariff. It is provided in the Bill that Western 
Australia may impose duties for five years upon goods 
coming from the eastern colonies, but that the duties 
shall not be greater at the commencement of that 
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period than the duties now existing o.3 
shall be reduced by 20 per cent ree 
end of the five years they are finally bli: 
the federal taritf would come into ope; ti 

of Western Australia take great exception +4 ; 
vision. They argue that an anny Lo si 
would be so disorganising to trade that th: 
be worse than useless. 


- CVerv Vear, 950 *t 
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| right to tax goods from the eastern eo! a ee 
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selves would be taxed at a higher 
Commonwealth tariff for goods imp rted 
the Commonwealth, so that for five years t 7 
be the most heavily taxed people in Australia. Wi... 
they desire is that, without increasing tho ww... 
duties, they shall have full fiscal freadom durino o., 
five years, giving at the same time the sama r; Re ea 
Commonwealth to tax goods coming fro: 
Australia to these eastern colonies. So» 
Legislative Assembly is concerned, that is now tha o: 
difficulty which preveats Western Australia from - 
ing the Commonwealth. It is a very small mat pe 
affects the eastern colonies, but a very import at step 
as it affects Western Australia, for it must be ancien 
bered that the West Australian industries are nm 
yet self-supporting, like the industries of these colonias 
To the desire expressed by Western Australia. th 
eastern colonies simply respond non possumus. 
are dictatorial in the matter, asserting that We 
Australia must accept the Bill as it stands. Ty 
wisest and most capable of the Federation leaders, Sir 
Samuel Griffith, holds, however, the view that ths 
Western Australian demand isa matter of little import. 
ance, and that the concession ought to be made. The 
ardent lederationists, particularly the Victorian, on the 
other hand, have shown their devotion to the principle of 
Federation, by helping to fan the movement in favour of 
separation in the western colony. Rather than leave 
Western Australia out altogether, they would split ber 
in two, hoping to gain the adhesion of the goldfields 
division to Federation. The spirit exhibited is one that 
deserves no encouragement. The separationists are 
only new comers, many with disordered notions on the 
subject of political rights, and should not be permitted 
to flout the old settlers who have laboured for 60 years 
to establish a colony. 
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Railway, &c., Bills in Parliament.—The Board o! 
Trade reports this week that the number of Bills 
deposited for the current Session relating to railways, 
tramways, and the supply of gas, electricity, and 
water is 213, as compared with 214 last Session, the 
total amount of money proposed to be raised being 
€94,534,200, as compared with £95,744,300. Existing 
railway companies have deposited 62 Bills to authorise 
the construction of 331 miles of line, at an estimated ¢ es 
of £33,984,700; while new companies are promoting +- 
Bills for the construction of 180 miles of line, at = . 
of £12,125,000. English railway companies, on and 
new, ask authority for the construction of 3o1 miles 
line, estimated to cost £39,834,200; the new lines pro- 
jected in Scotland extend to 40 miles, and their cost '® 
set down at £3,235,300; and Irish companies oy 
to build 120 miles of new line, at a cost of £3,030,-%. 
The Bills relating to tramways number O1; the leng 
of the proposed new lines is 504 miles, of which 433 a 
in England, 70 in Scotland, and 1 in [reland ; Bills 
ageregate cost is computed at £12,014,300. O! sn 
relating to the supply of gas there are 2/, and ~ ol 
posed expenditure is £4,585,700. Companies to! 
supply of electricity have deposited 14 Bills, ae 
which an expenditure of £7,854,200 is estimate” " 
while the Bills relating to the supply of a a 
17, the estimated expenditure being £23,979,3U0. 
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Wills and Bequests.—The J/Justrated London Nets 


- mount 
gives the following list of wills proved, with the am? 
of personalty in each case :— 


“2 7 + a oll : wn ~ 

Sir Edward Percy Bates, J.P., D.L., late o! Manyd 523,446 
PORE CURR Saccanscs ote cceecereseceress coo 

Augustus John Henry Beaumont, fifteenth Marqul 377,156 


Winchester, late of Amport, St Mary's, Hants ---- 
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France; (6) that every six months the Syndlical 
Chamber of Agents de Change in Paris should address 
to the Minister of Finance returns of the number, capital, 
and dividends of the Rentes and different French public 
securities admitted to quotation in the official price 
current during the preceding half-year, with similar 
returns for foreign public securities, mentioning in both 
the securities withdrawn from the official price current ; 
(7) that similar returns should be supplied by the 
Chambers of Agents de Change in other localities in 
France for securities not oflicially quoted on the Paris 
bourse. M. Neymarck estimates the total value of the 
world’s stock of public securities at 500 milliards in 
francs, or 20,000 millions in pounds sterling. The meet- 
ing afterwards discussed the question of colonial 
statistics, and voted a resolution that they should be 
drawn up annually, with the exception of those relative 
to population, which should be compiled every five 
years. 

Some changes have been made among the superior 
officers of the great financial institutions, appointments 
to which are vested in the State. The movement was 
commenced by the resignation of M. Boulanger of his 
post of first president at the Court of Accounts, to take 
that of chairman of the Paris Omnibus Company. 
Decrees of the Minister of Finance now appoint M. 
Labeyrie, Governor of the Crédit Foncier Bank, to the 
seat vacated by M. Boulanger, and M. Morel, Deputy- 
Governor of the Bank of France, to the governorship of 
the Crédit Foncier. The place of M. Morel is not yet 
filled up. Some surprise is caused by the retirement of 
M. Labeyrie from the direction of the Crédit Foncier, as 
it is a much more lucrative post than the one to which 
he removes, and had attachec to it an official residence, 
but his short management of that bank is said to have 
not been a success. 

The Paris Gas Company would be able to complete a 
dividend of 63f per share of 250f for 1899, against 
61f 50c paid for 1898, but in consequence of a dispute 
with the City of Paris, it is compelled to reserve a sum 


equal to four francs per share, and will only distribute , 


16f 50c in addition to the 12f 50c paid as interim 
dividend. The City of Paris will take 7,575,000f of the 


net profits, in addition to 7,081,558f for municipal taxes. | 


The monopoly of the gas company has now only five 
years to run, and no decision has yet been come to as to 
whether the service will be worked direct by the 
municipality or leased to the present company. 

Returns of the mineral production of France for 1899 
give the output of coal at 32,933,788 tons, an increase of 


577,684 tons on the year. That of pig-iron rose from | 
2,525,075 tons to 2,5€7,388 tons, a gain of 42,313 tons. | 


The production of wrought iron was 842,755 tons, an 
increase of 76,345 tons. That of manufactured steel 
increased from 1,174,075 tons to 1,253,701 tons, and of 
Bessemer and Siemens Martin ingots, from 1,433,717 
tons to 1,529,182 tons. 

The Belgian coal mining companies have benefited 
largely by the high prices that reigned in 1899, as is 
shown by the increase in the dividends on the year by 
the following companies :—Gosson- Lagasse, from 30f, to 
75f; Grand Mambourg, 35f, to 40f; Herve-Wergifosse, 
o0f, to 75f; Hornu Wasmes, 275f, to 475f; Levant du 
Flenu, 120f, to 200f; Maireux et Bas Bois, 30f, to 45f: 
Murthaye, 50f, to 70f; Monceau-Bayemont, 40f, to 45f; 
Produits du Flenu, 200f, to 300f; Sacré Madame, 180f, 
to 210f ; Ouest de Mons, 20f, to 30f. The dividends for 
1898 had already shown an increase on those for 1897. 

The imports from England into France in the first 
two months of the year amounted to 88,837,000f 
(£3,553,480), against 83,391,000f (£3,335,640) in 1899 
and 83,318,000f (£3,332,720) in 1898. The exports 
from France to England were in the three years 
respectively 163,687,000 (£6,547,480) in 1899, 
150,328,000f (£6,013,120) and 148,939,000f (£5,957,560). 

The gold imports into France in the two months, from 
all countries, amounted to 56,136,933f (£2,245,477), and 
the exports to 12,860,073f (£514,493). 

The Northern of France Railway Company will 
complete for 1899 a dividend of 74f per share, against 
67f paid for the previous year. 











'and kindred trades, the iron situation West seems strong 
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THE UNITED STATES, x 
(FROM OUR OWN CORRESPONDENT.) E 
New York, March 39 

Labour troubles at Chicago, where 55 00 7 
idle, seriously affect business, end thie. 0 men ar 
unfavourable reports from that city, la for 
Louis, Kansas City, Louisville, Cincinnati. a, oF “5 
land are quite satisfactory. Warm weather a Cleve. 
stimulating effect on retail trade. At the Stk oe : 
business is satisfactory, bat cold weather com — 
with retail trade. Taking the countr a oe 
business is in excess of that of last year. ka 
jobbers are feeling the favourable effects ti 
weather and the beginning of the rush to Alesha wt 
at California the crops have been benefited by an roy 
export trade continues large. At the South wowr 
conditions have not been favourable, and sini ne . 
likely to delay planting, but cotton is stronz. Hs 5 

A prominent feature is the increased. strength of 
prices of farm products. Nearly all the cereals, p rk 
products, and cotton have advanced, and materials for 
manufacture and their products are steady or unchan a 
The Government report of the quantity of maize in 
farmers’ hands shows a small supply, and quite an oUt. 
break of speculative interest has resulted, in which wheai , 
sympathises. Both cereals reached the highest poin: F 
touched on this crop. (Quotations remain above those E 
of a week ago, and weather and crop prospects will 
make prices for some time. 

The break in cotton offered a favourable opportunit 
for reinvestment by the bulls, and on the reduced move- 
ment from interior points and higher Southern markets, 
the highest prices of the present season were reached, 
spot cotton touching 9% cents at New York, an increase 
of over 60 per cent. when compared with the quotation a 
year ago. Cotton goods are stronger, and _ saveral 
advances are reported. Business, however, except at 
Western centres, has been smaller. Wool is fairly steady 
but manufacturers are out of the market. Concessions 
are obtained. 

Tron and steel have a rather more confident tone. The 
volume of new business has not been large, and low- 
grade pig has been sold at concessions. Orders for 
Bessemer pig at Pittsburgh exhaust production for th 
first half of the year. With the exception of Chicago 
where idle thousands have made trade dull in machiner 


and % 


mi 


Activity in railroad building is noticeable, and 5!,000 
miles of new road are projected. The heaviest mileage 
ever constructed was in 1887, 13,000 miles. Structural 
material is in better demand, and some large contracts 
will be placed shortly. 

tichard P. Rothwell, an expert, says :—‘‘I have no 
doubt that the great demand for steel rails has led the 
makers to market rails that they would not have thougnt 
of putting on the market under normal conditions. 
They have simply yielded to the clamour for rails, and 
to meet it have been obliged to sacrifice salety ‘ 
quantity. It is well established that the allowable per- 
centage of phosphorus in rails should not be exceeded to 
the smallest extent, and yet we know that this has been 
done and is being done now.” 

An effort is being made by Representative Adams, 0 
Philadelphia, to pass the Bill authorising the Presiden 
to appoint a commission for the purpose of putting the 
Consular Service on the basis of merit. Mr Adams bas 
been invited to deliver several addresses before comme™ 
cial bodies in favour of this Bill, and has alread) 
delivered one at Chicago. He has filed a report fav - 
ing the Bill, and will seek the aid of Speaker Henderson 
to bring it up in the House. It cannot well be reacaés 
except upon a call of Committees or under 4 speci” 
order. However, Mr Adams relies on the friendliness ©” 
Gen. Henderson to Civil Service reform to give the — 
a day in the House before the close of the io 
session. Those members of Congress who are ret 
to sustain the President and Secretary Hay in og ay 
for American supremacy in foreign markets ee ad 
recognise the importance of placing the Consular = - 
upon the most efficient basis. American Consuls 
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“ng a close race with those of Great Britain, 
snnine é ive ss - s 
runp i e . and France in endeavouring to promote 
Germ -i rade, and Sweden has recently taken steps to 
}Onai vt ’ 


—_ vplish the same purpose. The opinion is expressed 
ae "that members of Congress who favour trade 


pansion when it means glory and the creation of new 
sae will not be so ready to support appointments In 
 omeular Service on the basis of merit, which will 
lly greatly strengthen the competing power of 


ik ubtec 
America. : ot aa £2 Deaked 
now seems likely that no shipping subsidy legisla- 
will be enacted at present. It has not been clear to 
hatextent such legislation could count upon Republican 
- support, and the situation has not cleared. A 
belief exists that there will be no attempt to carry 
-hrough any subsidy legislation now. In bringing about 
‘his state of things the row over the Porto Rican 
westion has played a considerable part. 
~aiority fear the two measures would be grouped, and 
chat an opportunity would be afforded for an attack on 
he Government's economic policy on the eve of a Pre- 
=dential election, which the partv in power naturally 
nt But the Lill will be pressed for pas- 
saze next session should the Republican majority be 
returned to power. 

The Hay-Pauncefote agreement on the Nicaragua 
Canal will not go through the Senate without amend- 
ment. Criticism has led the Senate Committee on 





Foreign Relations to report in favour of an amendment | 


the effect that the neutrality restrictions shall not 
apply to measures which the United States may find it 
necessary to take for securing by its own forces its 


defence of itself and the maintenance of public order. 
The Secretary of State opposes this amendment, holding 
that it would be preferable to have the treaty rejected 


than to have it amended as proposed by the Senate 
Committee on Foreign Relations. The outlook for the 
treaty is not encouraging. , 





GERMANY. 
(FROM OUR OWN CORRESPONDENT.) 
BERLIN, March 28. 

Money rates eased off considerably towards the end of 
the past week, and, though the rates for prolongation 
money this weck have again grown firmer, private dis- 
count remains easier than a week ago. The relaxation 

i discount rates is understood to be due to the fact that 
liscounts have been made here in large amounts with 
french, English, and Dutch money. To-day the 
demand for prolongation money was very heavy, and the 
rates went as high as 71 per cent. 

The statement of the Reichsbank, which was published 
on \londay, is a more favourable one than the correspond- 
ing statement of last year; but it must be remembered 
‘hat the Bank rate is now 1 per cent. higher than at that 
—. ee so March 23rd the gain of the 
metal stock reached £479,5 agai 62 ¢ 
year ; but the note ceduieuhemaeeh ea te 000, 
against £1,512,000 last year, and the note reserve lost 
nant Cnr . . - 
gf £907,000, against £1,166,000. Discounts, too, show 
an ncrease of only £1,847,900, against £2,589,700, and 
ans only £74,800, against £372,000. Deposits gained 
«1,973,000, against £953,000. . 


The chief items compare as follows for March 23, 1900 


and 1899, 
1900. 1899, 
~ ° £ £ 
n and bullion...... 42,996,400 ales 46,123,800 
Discounts......0..0.4 37,994.00 34,800,000 
cans Ltt tteeeeeeeees 3,827,900 3,406,300 
Deposits o.oo. o220s. 30,034,400 28,723,000 
—" irculation. 51,729,600 53,016,000 
‘Note reserve ........ 7,705,800 9,542,700 


At t : ns 
ae — meeting of the stockholders of the 
ank yesterday, a stockholder called attention 


to the 1 : - o 
Likieam ae formed association of holders of South 
that an 30.4 shares for mutual protection, and suggested 


an instituti 
institution analogous to the London Council of 


organised here. To this sug- 
eplied that the directors of the 
n called attention to the useful- 


Foreign Bondholders be 
gestion Dr von Siemens r 
“utsehe Bank had ofte 
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Leaders of the | 


| unconvincing, since the coal famine, in its acute form, 


ness of such an institution, but that the other banks did 
not show the necessary spirit of co-operation to insure 
the success of such an undertaking. 


tion. 


deposit branches, and it is the policy of the directors to | 


company—Siemens and Halske—will be 
of the shares of Siemens Bros. and Co., of London, and 


and Halske. 
possession of the members of the Siemens family here, 
and the acquisition is to be made in order to restore to 
the parent company, which was organised into a joint- 
stock company several years ago, the organic relations 
with the branches that had previously existed. 
indications of the development of the great electrical 
companies here are found in the announcement that the 
Allgemeine Elektricitaets-Gesellschaft has on its books 
orders amounting to £3,300,000 more than at this time 
last year ; and that the Union Elektricitaets-Gesellschaft 


For the moment, 
he admitted there was no necessity for such an organisa- 
Attention was also called to the growth of the | 
bank’s deposits ; the institution now maintains fourteen | 
develop this feature still further. | 
It is announced that the capital of the great electrical | 
raised from | 
22,250,000 to £2,725,000, in order to acquire £200,000 | 


2,000,000 roubles of the St Petersburg firm—Siemens 
The shares to be acquired are in ths 


Other 





will build an electric tramway to connect Antwerp and 
Brussels. 

The coal famine has continued to be the topic of 
uppermost interest this week in business circles, and the 
newspapers are flooded with discussions of the subject. 
Last week the Solingen Chamber of Commerce declared 
that the famine had reached sucha point that if it contmued 
much longer many works would have to shut down 
entirely, and thousands of operatives would be thrown 
out ofemployment. The Chamber recognised the mode- 
rate policy of the syndicate in the matter of prices, and 
laid the blame for present inordinate prices upon the 
large dealers who buy from the syndicate in large 
quantities and are now selling at enormous profits. The 
syndicate held its annual meeting last week, and pub- 
lished its yearly report, In this document it takes up 
the subject of the coal famine, and attempts to show 
that it has been blameless in the matter. In doing so it 
marshals an array of figures of production and exports 
for several years past. These figures are, however, 


is a thingof the past three months. This abnormal state 
of the German market has been largely caused by the 
Austrian strike, along with the restrictive policy of the 
syndicate, as mentioned last week. In January and 
l‘ebruary the exports of coal were 430,000 tons greater 
than in the same months of 1899, and the imports were 
530,000 tons less. This change was occasioned by the 
strike in Bohemia. The exports of pit coal to Austria 
showed an increase of more than 200,000 tons for the 
two months, while the imports of lignite from Austria 
were 550,000 tons less. 

The Imperial Gazette, the official organ of the Govern- 
ment, points out that relief from the coal famine may be 
expected through the increase of production at home. 
It states that the railway and mining officials of the 
Prussian Government held a conference with the private 
mining companies, at which it was estimated that the 
increase of production this year would reach more than 
10,000,000 tons. Against this estimate, however, the 
scarcity of operatives is shown by the financial Press to 
be the chief obstacle in the way of increasing the out- 
put, and it is believed that the number of workmen 
cannot be sufficiently increased to enlarge the production 
to such an extent. The end of the Bohemian strike, on 
the other hand, will bring about more normal conditions 
in the foreign coal trade, and from this alone consider- 
able relief should be felt soon. 

In view of the coal famine, together with the high 
prices now prevailing for all staple commodities, and the 
unusual level of prices for industrial shares, the semi- 
official North-German Gazette last week printed an 
article of warning against excess of speculation and 
undue advanees of prices for commodities. The article 
was generally regarded as reflecting the views of the | 
Government, and was therefore widely commented upon 
in the Press; but it is a significant demonstration of the 
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: Elbe Valley Railway............ 12350 .. 129-99 
floating over them, and these would be safe in any case. | States Railway .............00. 13380 .. 13375 
Germany's foreign trade for February shows unusual Southern Railway (Lombards) .. 2530 .. 2560 |. 2x 
results, owing to the abnormal coal movement already | @°f™#" Mark notes .....+...., - 11875 .. 11860 .. 11943, 
mentioned. The imports reached only 2,275,000 tons,| The special organ for the linen industries publishes q 
against 2,737,000 last year; the exports, on the other | detailed account of the exports and imports in thy: 
hand, amounted to 2,544,000 tons, against only | trade during 1898 and 1899. Though the foreign gop. 
2,223,000. These figures afford a good illustration of | merce of Austria-Hungary has shown a great advances og 
the unsatisfactory nature of the German method of past years, and exports have exceeded imports very eon. 
stating the statistics of the foreign trade. As all com-| siderably, this progress was limited to agricultural 
modities are entered by weight only, a change in the products, and was chiefly due to a good harvest in this 
movement of a heavy commodity like coal cuts a very | country and poor harvests in others. The textile in. 
large figure in the statistics, whereas total values may | dustries have not profited, and are still on the declin 


A 


/ | strength of the share market that the article has had no 

effect at all upon quotations. This week the tone is Sides Mieke 

particularly strong for coal and iron shares; to-day 4 u%trian Crown Rente 

there were some marked advances. Silver Rente ....... 0.16 

| Since the recent turn of affairs in South Africa the Gold Rente..................., 98°35 .. 98.39 

t interest of the German public in gold shares has revived, een ee Rente...... 9725 .. 979 

i. and buying has been resumed in fair amounts, the pre- State Lottery Bonds 1860 reece. . woe 93:69 

ference seeming to be for Geduld and Goerz shares. The, Do 1864 .................... 200:50 ” 00 

ostensible Boer threat to destroy the mines has attracted Anglo Bank............. een 12500 1. 04 : 

4 considerable attention in the Press, and it isa curious er eee Livannece es es 235 50... 23549 * 

; fact that several highly respectable Berlin newspapers ee tty baaee oH = vo 18725. tangy 

: defend the Boers in advance for resorting to such a Austro-Hungarian Bank weceees, 128-00 7 a 25 

, fatuous measure. In financial circles having business Union Bank Saat Sa eeense eves 15500 ., 155:00 
. relations with the Transvaal, however, it is not believed Austrian Bodencredit Anstalt .. 25200 .. 252.25 “* a: : 

P| that any serious damage will be done to the mines ; for, Alpine Iron st eg eel ebay ao + UT) 2. ing 

it is pointed out, only the Transvaal Government has the Prague Iron Industry Company 56200 |. 561.00 + 

é dynamite necessary for destroying the shafts, and it Danube Navigation Co. ........ 7325 2. 7o95 °° . 
/ could not afford to prejudice its case before its Conti- Buschtiehrad Railway.......... 30400 .. 30250 .. yy FE 
if nental sympathisers by injuring the mines. — Moreover, one neg mete Sle monrers ae = ++ 29500 .. 23595 
& 4 many of the mines have the German and French flags ; -» 11800 .. 1199 





have remained unaffected. | The only exception was in the case of raw flaxen yar 
The amount of German gold coins remelted by foreign | the export of which, from 63,836 ewts in 1393, rose 
countries from 1872 to 1899 was £19,315,975. to 85,038 cwts in 1899. Of this total 47,000 ewts went 





| to Germany, the rest to Great Britain, except small 
| quantities to Belgium, Italy, and Servia. The export 
of fine pure linen goods and damasks rose from 23,900 
cwts in 1898, to 30,760 in 15899, the value of the | 
Vienna, March 27. | difference being quite two million crowns. It has been 
The petition addressed to the Chamber of the Bourse | statistically ascertained that out of this quantity of fine 
that the innovation of calculating by per cents. in the | pure linen, at least 22,000 cwts went to America, 
list of quotations might again be abandoned and the old, Hamburg and England, where very little of the pure | 
system returned to, has been discussed all the week,| linen imported was intended for use In England. |} 
and yesterday the Chamber met and appointed a com-| Austria also exports ready-made underclothing of pur 
mittee, which is to study the question without delay, | linen, but for this its markets are exclusively Egypt, to | 
and decide what is to be done. When the petition was| which it exported 1,338 cwts, Turkey, 334 cwts, and | 
first heard of it was not known what very important! Germany, 124 ewts. Formerly, the export of ready- | 
signatures it bore ; but, of course, great attention was paid | made pure linen was much more important, but the | 
to it when it was known that firms like the Rothschild’s | fashion has changed very much in this article, and pure | 
and several banks had signed it. The three months during linen is less worn every year, and gives way to cotton | 
which the new system of quotations has been in use, says | and wool. ._|| 
the petition, have sufficiently proved that the public is; During the economical crisis in Roumania all public | 
absolutely adverse to it, that the need for any kind of com- | works were reduced to the smallest possible scale, and | 
plicated calculation simply frightens it away from the! for this reason the railway through South-Eastern | 
bourse. Of course, the banker and the daily visitor | Roumania, voted by the Chamber as long as four years | 
to the bourse finds the thing simple enough, but even they | ago, has not been completed. But the Roumanian 
grumble at the time lost. The public protests in Minister for Public Works quite lately declared that this 
the most effective way, by having nothing to do| railway should be the first upon which the Government | 
with investments quoted in figures which it does not} would begin in the summer. It will cross the mos) 
clearly understand. The petition adduces the fact that | fertile part of the Moldau country, the so-called Prutut | 
neither England nor France quote in per cents. as an de jos, and is of the greatest importance to the export ot | 
argument in favour of returning to the old system. | corn. At present it is not decided whether the line will run j 
Those who are in favour of the innovation say that when | to the Austrian or the Russian frontier. Near Nowosielica, || 
} 


AUSTRIA-HUNGARY. 
(FROM OUR OWN CORRESPONDENT.) 
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the currency was changed all the figures had to be! inthe Bukowina, there is a point where the three coun: | 
doubled, and the list of quotations was so much changed | tries, Russia, Austria, and Roumania, touch, and the | 
thereby that to change it still more made little difference. | Russian Government, thinking this a favourable point || 
But this is no argument, because the daily and hourly | for the terminus of the railway, has made advantageous 

use of the new currency has already taught the public to offers in regard to the tariff for the carriage | 
see the new figures at their real value, whereas the list corn to the North Sea, and would build a bridge across || 
of quotations is not consulted so often as to become the Pruth, near the Russian station, Mamaluga. Austr’ | 
easily familiar under a totally changed form. I¢ is, does not favour the plan at all, though it would be of }| 
asserted that the Committee appointed by the Chamber the greatest advantage to have a fresh line of communi: || 


ra : , C : ‘ , : ith the || 
of the Bourse, which will have to decide the question, is | cation with Roumania and a junction line with the |} 


all in favour of returning to the old system. If, as some! Austrian railways. 
assert, the new list of quotations is the only cause The Austrian consul in the Pirwus reports that up | 
of the undeniable fact that the public are holding aloof quite recently all the raw iron, cast-iron, iron in rods, || 
from the market in a very marked manner, the proposi- plates, sheets, and otker kinds were imported to o 
tion of returning to the old ways is certainly worth atrial. part of Greece almost exclusively from England aa | 

Considering the apathy of the public, quotations have Belgium, with very little from Germany, the toe | 
made some progress worth noting. | imports having on an average amounted to 9 million || 
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| Lasgs markets of these Rance of Prices. 
: || reancs, Quite lately the condition of - gg gg ee A.—Raw Marenian. Pittsburg Market. 
B || francs. x 'has changed to such @ degree tit “a Mar..1900, Jan.,1899, Jan.,1898. || 
Be countries 4 beginning to apply to Styrian works, ’ : ¢ | 
Bt: : . o DE 5 ¢ ° : oe i. — aa 1m 
a importers i ee have been satisfactorily carried | Pig-iron, Bessemer ........ 2490 .. 10.75 .. 10.00 j 
co } } 5 } : ° ° ; Qheet ctael rc f ~ Of q ty ; 
BA where aaa as orders have been given. It = Sheet - . aati tees 35 — : _— att 15.00 t 
v: it, anc no = 3 ae a‘ . i to as AsisHLD ARTICLES. ilttsburg IJiarnet. i 
a out, Jy depend upon the cost of carriage a ans | ‘cr ae Sen 2 
| te whether the Austrian iron trade will be in a | :; $ 9 
Trieste vv compete with England or Belgium for any | Barbed wire..sesscesese. - 3.80 «2. 1.80 
> position to com} = WEEE ok nncnsiedvwcaniats Sa ceases. Sa 
~ FE lanoth of time. 1 : SE REN wi nose daaia ake 2.55 aed 1.12 
0 jengtn ; ately enormous | : ; | . 
7-50 % Another Consular report a ve from Calcutta to Constant perfecting of machinery, with more economical 
2 , gantities of old iron have ape oe’ + rails have been | ™@2agement, must enable every factory to profit largely 
r B® || Austria. Also that large vk <% : Cnlonthn. | by to-day’s advance in the prices of its products. Rail- 
14 p received by Austrian steel works fron . roads are manufacturers of transportation, and their com- 
1 FE —_——_ mercial commodity is rates. The operations of the last 








| two years of some of the well-known systems which 


Correspondence. | were reorganis ed in 1896 shows the following results :— 














7 Freight Rares per MILE. 
1898.99 1897-98. 
m AMERICAN RAILROAD VERSUS INDUSTRIAL aki C sate. Com 
; SECURITIES. | Northern Pacific ...2. 1-047 0 11.1065 
" TO THE EDITOR OF THE ECONOMIST. Norfolk and Western .. 0397 ....  0°404 
" Sin —It is occasionally reported that attempts are | sani ' Nee saline 1897-98. 
- made to introduce the shares of the American Steel and tes $ $e, 
: Wire Co. in the London stock market. Before the eer i a alll apo : 2850 
in English public purchase these securities a few remarks __, Norfolk and Western .. 1525 .... 1,435 
in may not be out of place. Briefly, the position of these railroads is: Recon- | 
a The American Steel and Wire Co. is one of the structed financiall} in the midst of the “hard times” and 
j Tee lads, “med in the becinning © 2" earning capacity, “* based upon a level of rates 
many industrial combinations formed ae oe © lower than ever before.”’ This commodity has not 
in of 1999 whose principal industries are the manufacture 4 qvanced to any degree up to the present day, and, not- | 
: of wire, nails, fencing, &c., comprising some 40 plants, | withstanding this, profits show material increases. aes) 
ia also several coal and iron mines. Lately the field of When investing in these reorganised railroads one is || a: 
ant operation has been enlarged to an unlimited extent by informed from their reports as to the most minute | | 4 
all allowing the company to engage in mining, operate rail- details: source of earnings—-amount of money spent to | aE 
ier oan ez : 4s ' : Ms keep property in good condition—and surplus carried ; ae 
ort roads, guarantee securities of other companies, tc. The "Bent i aR eg ~ ae AE Weekl ab 
00 avitel stock is divided into $40,000,000 7 per cent, | twa" afte r allowing for all disbursements. Weekly | aa 
rf apes Swe yonnes I and monthly statistics add to the general information | wat 
san It cumulative preferred shares and $50,000,000 common given out before the annual report is published. a? 
wn stock. Consequently, without betraying any trade secrets, - i 
ee It is generally admitted that the preferred stock of , the railroad managers endeavour to take the investing Bais 
a these industrial combinations represents the real estate, public into their confidence, so that any outsider can - il 
a. || buildings, plant, and machinery, whereas much of the follow the development of his investment. No longer - 
ae | common stock is given away, and merely represents the are the American railroads run for the benefit of a few | ea 
to |} goodwill of the industry. insiders who direct the affairs, but they are operated in i 
nd || Of the many combinations formed during the craze the interest of their security holders, and the manage- | aia 
iy. witnessed last year in the United States to consolidate ment acts as administrators, ; = i 
he || as many factories as possible of the same industry into How will the English public fare when purchasing g 
al ne huge combination, some few of these creations will to-day Steel and Wire stock, as may be proposed to 28): 
al prove in time to be good, but others will need recon- | them ? $4 
| struction. (Already three have succumbed after a short They will be invited to join a recently-formed cor- 73 
ie | en It would be prejudice to condemn all. But poration trading for a commodity selling to-day at its q 
| yhich will prove the good ones and which should be highest level for years. Having several mines of their 72 
1 | | - alone * Only truthful and detailed publications own, the Steel and Wire Co. was bound to make big Ba | 
al — the operation and actual condition of those profits in a rising market. At that high level the fac- § i 
wn || 7" ustrials can give the answer to this question; and tories were consolidated and capitalised! Just the ; 
is || whil ie ease they were published, should be studied reverse of the case of the railroads where the reorgani- 
i | — rearing in mind the general state of affairs in the sations took place when prices were at the lowest level 
at || - ustrial world. for years. Pricesof commercial articles are not inflated, 
|| | Of the three great fields in the United States open to but far above the average of the last ten years; 
|| ee me “ English public : 1. State and Muni- therefore an investor should use the utmost care in 
D| i (3) Inde ate: ne of transportation companies; selecting his in estment. If the industrial com- a 
| li _ oe only the second ; the shares binations had been formed on the basis of the ruling cai 
|| the present ‘aaa y railroad corporations are held ai_ prices of 1897 a considerably smaller capitalisation wou'd . 
@ || Snancial : rie great extent in England. The have sufliced for the same consolidations. Aside from 
It | niivent pap " Lo ae closely the developments of these this, the shareholders are left absolutely in ignorance a 
3 sane ee and when necessary criticise their during the entire year regarding the results of opera- . 
| came ae _ the English public are perfectly tion, development of properties, &c. Of course there is 4a 
S| aides ha — pre ac yrs world. It will, plenty of ‘ serene talk” during the year about the ats 
a | those industriel woe a ee the present state of enormous profits which are piled up day after day, but % 
f | illeeed dituntion re craig comparison with the nothing that can compare with the reliable, detailed 
| } aaa bk ee ne ory—like a railroad, like a information regularly furnished by the railroads. 
@ || or wheat or mold — Be it iron, or transportation, Once a meagre statement appeared in order to obtain ag 
proves its vat ee uys a commercial article, im- the quotation for Steel and Wire stocks on the Nev 2 
|| : enhanced bs, 4 development, and sells it at an York Stock Exchange. Does not this remind one : 
| 3 sulci aan tas n a aoe checks too of the infant days of the An erican railroads, ; 
i | x trial combinations h none ol the recently formed indus- when the public were looked upon by the directors as a : 
l ‘| At present a See oa ee in the United States. tool for their speculations, based upon their exclusive 
l | Bs causes an wh ss : e revival throughout the world inside information ? Let the English public show that i 
| a factured sm sug of demand over supply of all manu- they have not forgotten the lessons for which they paid a 
=] | Se so dearly. Moreover, do not forget that this is a Pre- o4 
<a aeeehe eens oaesiapesiemsenimnanreneananmoamnennaanmemnamrnnnnnens ae Ne eee ee ee ee | aaa SE = 
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sidential campaign year. Fierce will be the attacks by 
the opposing party upon these, wrongly called, Trusts. 
Neverthless, the industrial combinations will be severely 
criticised and used for political purposes to prove how 
Protection may lead to excessive profits to a few 
favoured ones at the cost of the general public. 
Of course, the profits realised by these steel and 
iron factories are not only made through home con- 
sumption, but greatly by the constantly increasing sales 
outside the United States, where American products 
compete with the entire world. The complaint is justly 
made that, owing to tariff regulations, the American 
manufacturer can extort a much higher price for his 
article to be sold in the home markets than he gets for 
export. There will be much agitation to try to end this 
great injustice. Therefore, it seems that the present 
would be a most inopportune moment for the English 
public to interest themselves in these industrials. 
Another point should be borne in mind. American 
capitalists have grown so wealthy that for years they 
have been rebuying all good railroad securities from 
Europe at constantly advancing prices, thus giving the 
best proof of their belief in the soundness of the rail- 
road situation. Is it conceivable under these circum- 
stances that they could be induced to let a7 per cent. 
dividend-paying stock, quoted below 6 per cent., leave 
their country unless they foresaw some danger ? 

Leaving aside the threatening political encumbrances, 
the danger of rapidly growing over-production, a possible 
general decline in prices, a growing demand amongst the 
labourers for further increase in wages to share in those 
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first glance highly pleasant reading, contains some 
dangerous features. 


company has issued its first official communication to its 


taining a balance-sheet, in most condensed form, and 
some comment thereon. 
well-known firm of auditors :— 


equal to over 18 per cent. on the common stock after 
payment of 7 per cent. on the preference stock. 

Depreciation of $1,000,000 is equal to 1-4 per cent. of 
the book value of real estate, buildings, plant, and 
mechinery amounting to $79,629,512—on balance-sheet. 
{t ts generally admitted by parties in the manufacturing 
trade that a more conservative depreciation would have 
been 74 per cent. This would have reduced the surplus 
available for dividends to $7,162,529. As the company 
is paying dividends at the rate of 7 per cent. on both 
preference and common stock, it is distributing all 
profits. 

Inventories amount to $10,995,446, which “inventory 
of all material was taken on a very conservative basis.” 
But within the last year the prices have advanced for 
barbed wire over 100 per cent. ; wire nails, 140 per cent.; 
cut nails, 125 per cent. 

Can this level of prices be maintained without creating 
new competition as well as a considerable increase in 
production ? 

The raw material out of which these articles are 
manufactured has advanced 130 per cent. in the same 
period, and as much must be purchased in the open 
market, one is led to believe that last year’s profits can- 
not be kept up. 

Under these circumstances it would have been much 
more conservative management to distribute a dividend 
on the preferred stock only. In years of prosperity pre- 
pare for adversity. On this principle the American rail- 
roads are now being operated, and the industrials should 
follow that example. Strengthen the Corporation’s 
credit through conservative management, give the public 
all information they are entitled to as shareholders, do 
not antagonise the labouring classes through excessive 
profits, otherwise the former evils of the railroads will be 
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big profits, the actual position as set forthin the annual | 
statement of the Steel and Wire Company, though at | 


After a full year’s operation the | 
shareholders in the form of a report of two pages con- | 


All figures are certified by a | 


$ 
Protits during 1899 ....... aapeahoNbaeseAsenabetens 13,362,529 
PN. cence phkkneeneeoee™ $1,000,090 
Reserved for bad debts ...........cceeece 200,000 
1,200,000 
Balance available for dividends..... (beste dicate 12,162,529 


en 


er. 
| March 31, 1900. 


repeated with these industrials, and 
turns many will go down. 





S$ SOON as the «a, 


y D, G. Botssrr:; 
New York, March 1L5th. Botssey ary. | 


THE SPANISH EXTERNAL Dgpr. 
TO THE EDITOR OF THE ECONomis?. 


Sir,—Although the number of English holders of 
Spanish 4 per cent. External Loan js measures], 
smaller than at the period of the conversion of 3 ne 
cents. into 4 per cents. in 1882 at the rates of £43 ts 
or £44 12s 6d 4 per cent. stock against £100 3 Der cent 
surrendered, they have the right to look upon exemptic: 
from Spanish taxation as a detinite settled matter 
The extract which I subjoin is from the report of the F 
Corporation of Foreign Bondholders for the year 1359 : 
page 7. , 7 
“ At the meeting of June 13, 1882, much disincling 
to accept the proposed arrangement was shown. [ve 
tually the resolution carried, was, acceptance of th 
terms, on condition of exemption from Spanish taxation.” 
Rumours are set afloat from time to time that targ. 
tion of the external debt will be resorted to, Th 
Spanish Minister cannot be unaware that exemption 
from taxation was purchased, and that the consideration 
paid over has been many years in the hands of the Spanish F 
Government.—Your obedient servant, : 4 
W. H. Bisnor, . 
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NEW LOANS AND NEW COMPANIES, 


The new issues of the current year, exclusive of vendors 


| shares, &c., have been as follows :— 
Capital Applications. 














Amount First 
Nominal Offered to Payment Farther 
Capital. the Public. Thereon. Liability 
\ £ £ i 
, Amount previously subscribed.. e+ 49,337,915 my 
Issues of the week— 
A. R. Dean, 6 % Pref. .......... 25,000 25,000 25,000 
Birrim Valley Gold Mining and 
IE ss ck sineweiesaenns 150,000 40,000 5,000 Y 
United Spanish Copper Mines .. 100,000 10,000 1,250 
| Metropolitan Electric Supply, 
j 34 % Deb. Stock, at 94...... 125,000 117,500 12,500 } 
Samuel Allsopp and Sons, 4 " 
Deb. Stock, at 95.......... 50,000 522,500 55,000 aw 
| Spanish Mining Properties 50,000 50,000 6,250 x 
Calcutta Tramways, 44 °% Deb. , i 
IE a vetraveceseces 250,000 245,000 12,500 0 
Kilgour and Walker ............ 94,000 59,500 7,812 (88 
ems meee. 2 Geek, 
a ee 000 945,000 50,000 eo» S822, 
New Cape Centrai Kailways, 4 % 4 ia 
DR CMD saxkeseeenncease 260,000 234,000 26,000 .. 208,00 
2,248,500 .. 201,312 ..2,0#7,18 


Total offered for subscription to date | Total offered for subscription for the 





in— whole year— 
BSOO. wcccccccccccecesece £51,586,413 BBDD. . cccccccccvecsseese 
MEDD. cecovccseseceeveese 39,416,377 BBS . cc cceseses 
BEER. cccncccecccecsecese 48,316,422 | 1897....-+.000- 
BET .ccccvccscceseccccce 30,051,822 | 1896.....-eeeeveee 
BEES. ccccccecccccscccece 351,302,601 | 1895. ..escececcneeeerene 








NEW CAPITAL ISSUES. 


The Birrim Valley Gold Mining and Dredgins 
Company, Limited, formed with a capital of £150,000 
£1 shares, of which 40,000 shares are offered for subscription. 
The property acquired apparently consists o! ro 
swamps on the fever-stricken West Coast ol 
are said by the company’s experts to contain 
13 dwts of gold per cubic yard of gravel, and on tha a. 
large profit on the cost of working can be shown. aye 
statements, however, are those of interested persons, ane ™ 
board consists mainly of the nominees of the vendor ¢ ea 
At least, the venture seems to be of the most wildly specuia*™ 
character. ae de Ta 

Calcutta Tramways Company, Limited. <e eter 
pany offers for subscription an issue of £250,000 44 <4 
debenture stock, at 98 per cent. The proceeds are to! atl 
for the conversion of the property from horse 1000, The 
traction, which is expected to cost about £200,00 Seal 
company has not hitherto been very successful, Ravine be 
no dividend on the ordinary stock since 1899. | japon ie 
perience of working by electricity gives reasonad dd ae 
the anticipation of increased profits, and there 8! = ad 
fair prospect of the company’s earnings being ample 0 ™ 
the interest on this issue of debenture stock. Limited. 

Metropolitan Electric Supply Company, *' 
—An issue of £125,000 (balance of £250,000) 3) pe 
debenture stock is offered for subscription at the ge - 
per cent. The prospectus gives the figures of Supp!» 5" 
net income and dividends on the ordinary st 
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a The margin, after providing for interest on the 
a 1890. h _ debenture stock is ample, and as this 

£200,00) fe ae of nearly 3} per cent. it constitutes a 
ek will give & teu : 


spoer 


good investment. imited.— There is now 
g nd Sons, Limited. ; 
Samuel Allsopp ike first half of the £1,100,000 of the 


a > f subseri ton é a : . 
fered for 5 k which is to be issued instead of the 


Jpsheantire stoc 
+ per cent. dedentur ee. Ae 
re rst recommended by the directors. The 
Li U ‘ 


worl > sh res rc ; jag 
) a price of 95, and though it is subject 


550,000 is offered at te Prin og"44 per cent. and a_ like 
2 ys if 3h 3 ais nt. debenture stock, the security should be 
: 3d enon b, and the stock looks ea i a 
ert * i ment. 1e Bank of Adelaide, 
ee ene a ane’ to receive tenders for 
e] 500000 3 nat cent. consolidated inscribed stock for 
vabli ‘Works, authorised by the Public Purposes Loan Act ef 
28 ith Australian Parliament. The revenues of the ¢ olony 
Gan¢h Australia alone are liable in respect of this stock 
1 tl e dividends thereon, and the Consolidated Fund of the 
1K ind the Commissioners of Her Majesty's 
‘ectly or indirectly liable or responsible for 

e payment of the stock or of the dividends thereon, or for 

‘ matter relating thereto. Tenders must be sent in before 
two o'clock on Wednesday, April 4th. ; oi: 
"New Cape Central Railway, Limited.—This is an 
issue of £260,000 4 per cent. recistered mortgage debentures 
t the price of 90 per cent. The bonds are offered by Messrs 

El and Co., apparently on behalf of the con- 


ile Erlanger 


to whom these debentures, 40,000 fully-paid shares 
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ted Kingdom 
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Treasury are not dit 
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ithe Government subsidy have been transferred as con- 
|| sideration for the construction of the railway and works. The 
|| construction is an extension of 65 miles, upon which these 


lebentures will be a first charge, and will also possess a 
second charge onthe remainder of the system. Extracts from 
| cneeches b'y Sir Alfred Milner and other statesmen showing the 
importance of the railway are quoted. No doubt itis a promising 
lertakine, and the works seem to be well in hand. The 
|| system of issuing debeatures upon an uncompleted property 
|| is faulty, and has been productive of great trouble in numerous 
|| instances. While protesting against the principle, we do not 
|| imply that every precaution has not been taken in the present 
instance for the uninterrupted completion of the line and its 
eflicient working when completed. The sections of the line 
{| already in operation seem to be successful, dividends of 2 per 
ent. having been paid on the share capital for 1896, 1897, and 
|| 1898. It is stated that *‘the company has made satisfactory 
‘rangements which insure the punctual payment of interest 
ipon the present issue during the five years following the open- 
|| ing of the line, thus allowing ample time for the full develop- 
ment of the traffic upon the new section.”’ 





MEETINGS, &c. 


HONG KONG AND SHANGHAI BANKING CORPORATION. 

The half-yearly meeting of the shareholders in the Hong Kong 
nd Shanghai Banking Corporation was held at Hong Kong on 
February 17, 1900, Mr R. M. Gray presiding. 

Sir Thomas Jackson having read the notice convening the 
meeting, 

_+He Chairman said: Gentlemen, it is with much pleasure that 
the directors have to wait upon you again with another good report, 
iwhich they can recommend a dividend of £1 10s per share 
piace $500,000 to reserve, carry forward $960,843.56 to new profit 
ul “account, while at the same time giving a bonus of 10s a 
‘he profits on the Chinese and Japanese loans, alluded to 
st meeting, are included in the present accounts, and have 
place before you a more satisfactory statement than 
' we would have been able to do. Earnings of all 
banks during the past half-year have been seriously 


— i 





i -— 1 by the advance of the value of money in England and on 
oS ontinent, & contingency which the meagre margins then ruling 
in xchange did not make any allowance for. Good will no doubt 

me out of the xperience of the past six months; it is not likely 

a danks will again place themselves in such a position that any 
crease in the home value of money will turn an apparent profit 


nt 4 21 
an & 41 LOSS 


ito an ial loss. | It is to be h yped that more suitable margins 
gh intained in future than have ruled in the past, and thata 
nk ‘Ngiand rate of 6 per cent. and a market rate of 62 percent. 





pg gegen = ig is : 
= lorgotten, We, in common with other Eastern 
we recently gone back to the rate of interest of 4 per 
> I e et - oe ee — ar the increased 
ican me see rospect ture making sucha step 
’ pinion. It will be noticed that on December 3lst our 


June 30th, wit td at £4,294,675 against £3,313,626 on 

farce £878 711 yu current accounts in gold showed a 
teeetin aa » Same being caused by some of the Chinese 
ee et eee had in current account having been trans- 


31st w ld } aa P sit account, otherwise the figures on December 


esemble we alnsale ; . 
resembled very closely those of the previous half- 


Slst wer $2519 354 and current accounts in silver on December 
~ Wa 3. me » ¢ ay 12 7 
increase can 1ore than they were on June 30th; the 


business which © -” accounted for by the natural expansion of our 
ind still in ch nas re ently been going on, aided by the improved, 
$979 979 weg tig toes of the bank. Our note circulation was 

i Vecember 31st than it was at the close of the pre 











vious half-year. Both bills payable and bills receivable show an 
increase on last year’s figures, the latter of no less than $12,654,351; 
a very satisfactory item. Cash in hand is less by $10,171,484 
than it was on June 30th. This is mainly accounted for by 
the great scarcity of silver at the Northern ports towards the 
end of the year. The deficiency was in part made good by 
an increase of $5,251,088 under the heading of “bullion in | 
hand and in trars't.’’ Our holdings of rupee paper have increased 
slightly, say, $740,547. It is necessary for the bank to keepa good | 
amount of rupee paper in hand in order to facilitate the operations 
of our Indian agencies. Our holdings, if realised now, would 
show a large profit on what they stand at in our books. 
Colonial and other securities stand at $3,619,752 against 
$2,181,165 in the previous report, an increase of $1,438,587 
during the half-year. These securities were written down on 
December 31st to the low values ruling on that date, since when a 
considerable improvement has taken place; it is not intended to 
increase our holding under this heading. Our investments remain 
exactly as given in the last report; my remarks upon them when I | 
last had the pleasure cf addressing you leave me nothing to say on 
this occasion, except that notwithstanding the severe fall that has 
of late taken place in the market value of securities of the highest 
class, taking exchange at 2s, they were worth on December 3lst 
£99,556 more than they stand in our books, and on the 12th inst. 
£113,965. It is not our intention to alter these securities in any 
way. When we formed our reserve of one million sterling we 
wrote down the stocks representing same to a figure that would 
leave us independent of any reasonable fluctuations which might 
subsequently take place. The wisdom of our adopting such a cours 
then has since been fully borne out. The $500,600 which we now | 
propose to add to the reserve fund brings the total up to $11,500,000. 
It is proposed on the next occasion to divide this fund by calling | 
the £1,000,000 representing the reserve fund in London as sterling 

reserve fund, and the $1,500,000, which the accounts will show | 
after this report is passed, with all subsequent additions, silver 
reserve fund. We will then virtually have our capital of ten 
millions in dollars; our sterling reserve ten millions of dollars 

(representing nominally one million sterling, but in reality a good 
deal more), and a silver reserve fund of $1,500,000. Bills dis- 

counted, loans, and credits:—There is a reduction of $4,092,188 

under this heading, against an increase in bills receivable of 

$12,634,351. This is evidence of the fact that during the half- 

year more of our funds were employed in exchange operations than 

in local advances. Bank premises, after the provision on June 

30th of $250,000, stood $71,610. In the present report they stand 

at $219,435.96. The increase represents payment on account 


new premises erected at Peking and Rangoon. We are about to 
erect new bank premises at Hiogo, our present office there being 
much too small for our requirements. The Chairman then re- 
ferred to the effect of the present war upon the political situation 
in China, but said that the country’s tremendous commercial 
vitality continued to assert itself, and the revenue of the Imperial 
Maritime Customs would, he thought, show a considerable increase 
upon former years. He then made some flattering references to 
the services rendered by the management and staff, and concluded 
by moving the adoption of the report and accounts. 

Mr J. H. Cox seconded the motion, which was duly carried. 

A vote of thanks to the directors and the chief manager and 
staff for their services during the past half-year terminated the 
proceedings. 


ATLAS ASSURANCE COMPANY. 

The annual general meeting of the shareholders in the Atlas 
Assurance Company was held on the 27th instant, at the offices of 
the company, 92 Cheapside, London, Mr C. A. Prescott (the chair- 
man) presiding 

The general manager and secretary (Mr 8S. J. Pipkin) having read 
the notice convening the meeting, 

The Chairman said: In addressing you upon the report, I will 
first call attention to the life department. 
the life department has done very well. 


TI 


I may say that I think 
The number of policies 
issued is two less than last year. ney are 562 in this report, and 
they were 570 in the last. The difference is only two, but the 
amount assured is £359,000 this year, as against £338,000, so that 
x 


1ount per poll 


‘'y. I think 


there is an increase in the average ai 
that is very satisfactory. We have had claims for 153 life policies, 
and last year we had claims for 158. The amount claimed this 
vear is £109,000, as against £127,000 last year, which is a dis- 
tinctly favourable circumstance. I may say that we hwe had very 
few claims in rated-up lives, and very few bad cases, from the point 
of view of duration of the policies. The average life of the policies | 
which became claims last year amounts to twenty-seven years and 
a-half, which, I think, is a very favourable feature. The premium | 
income amounted last year to £146,000, and this year it is £151,000, | 
and the life fund has increased this year by £43,000 odd. I think | 
that may be considered favourable. Then I come tothe next point, | 
which is an important one, and I think the shareholders will give 
their hearty approval to it. In making the usual quinquennial 
valuation of the assets and liabilities of the life department, the 
rate of interest has been taken at 25 per cent. all round. I amglad 
to say that we took this course under the advice of our very able 
actuary, Mr Cross, and that the results of doing it in that way 
have fully justified him in the view he took of it. I think it is a 
favourable feature in our life department that we have been enabled 
to take the quinquennial valuation at that rate, and yet show a 
division at any rate as good as last year, involving payments to our 
participating policy-holders of some £26,000 more than in the pre- 
ceding quinquennial. 

Coming to the fire department, we have had a very trying year, 
and a good many offices have had the same, Iam afraid. The net 
premiums were £416,000 this year, as against £386,000 last year. | 
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That is a very considerable increase; but the losses have amounted , 1,126 new policies, yielding a nev ¥ premium j oo 

to £261,000, as against £235,000, and the net result comes out with | issued in 1898. The total ‘premium income j ® SeGyIL9 95 § 
& loss rate of 62:8 P er cent., as against 60°5 in 1898. That you will | for the year amounted to £14, 189 8s ld cad ent 

all admit—and I shall admit—is a little too high, and we would | £15,227 6s 11d in re The claims numbered f12 .. 2" 
much rather it had been lower: but we have had great difficulties | to £5,557 16s 1d, as compared with 557. for £6 and 
to contend with this year. I believe it is an open secret the United | year. No wise man should be without ine 
States has not done very well; and it has not done very well | believe that you cannot get better value for + 
because there has been wé vaged a fearful competition, tending to | than A taking out an accident p ‘ 
break down the tariffs, at a time, too, when losses have been abnor- The total premium income of the company for the vas ; 
mally numerous. There are signs now forthcoming that that war | £2,552 2s 2d considerations for annuitie. oo i ; 











will, in all probability, in future be a little less dangerous to the | £366,899 4s, or an increase of £33,657 15 8d 





underwriters. I may also say that we have had a difficulty to | The first year after I joined t 
contend with in 5 math Africa; that you naturally would expect. | £228,742; in 1894 it rose to £244,830, an in a 
We are unable to trace any definite loss arising from the war; | 1895 it rose to £268, 399, , an increase of £23.569 eae 2 
but when a country is in the disturbed state that South | £285,458, an increase of £17,059: in 1897 nnn hn 

Africa is. and when a destructive war is going on, it|an increase of £23,927; and in 1898 it eee 


must interfere, and does interfere, with business of all ames £23,856. We started 1899 . oo? 

kinds. We hope, however, the present state of things onditions, with the result that the eo iu : 

will before long come to an end. The surplus of the year | year was £366,899, or an increase of £35,658. Tho +» z 
ei is £34,700, as against £36,300 last year, and we have been | claims and grants paid during the year amou ) £149 ne 
i. enabled out of that to give you a dividend at the same rate as last | which brings the total of the payments made to ; F 
; year, and also to add £5,000 to the fire fund and £917 3s 8d to the | their representatives by the company u £1.479.639 ] 
; eee reserve fund. Thatis an addition of very nearly £6,000 | assurance funds have, as you will observe, been 
, to our reserves, and, I think, considering what the year has be in, | year from £219,866 18s ld to £272,118 ls 9d. 
/ that is not uns utisfactory outcome. That will bring up our fire £52,429 3s 8d—being the largest addition ey 
fund to £397,000, which is a nice little sum, but one which I wish | in any one year. (Applause.) The additions mad : 
was larger. We have in the last ten years added about : £200,000 t » | four years have been ; 1896, £25,840 7s 1d; 1897, £33,347 1). 
our fire and general reserves. 1898, £46, 508 14s 3d ; 1899, £52,249 3s 8d, 1 stoked fee . 
: I should like to say a few words on the nase 3. The proprietors’ | for the four years since the dat t last  Pitiggs 


assets, which come first on the printed report, amount 


£688,000. | £157,945 16s 1d. Gentlemen, whatever ot! think of ¢ 


It is satisfactory to be able to state thet tekin g the total of the book | figures, the directors consider the resnlt f 1899 

values of that item, it shows that the market valu 1 December | factory. Summarised they show An increa \ F 
3lst—the date of the report—was considerably greater than the , in each of the three branch yrdin ‘cident ndustri 
book value as taken into our balance-sheet. With regard to! a net increase of £31,093 17 ; lld in t Dp 


the life department, the same thing app nee, ina eeaee ion to which we increase of £52,249 15s 8d in the assurance funds; and, | 
have the life investments reserve fund of £4,000 ont ther side; so | to add, a further reduction in the percent h 
that I think you willadmit that our assets show very well. The for the year After dealing in detail w t I 












average rate of interest earned by our investments 1: ~~ 1s on life | and balance-sheet, he p1 led: On t \ 
account and £3 15s 4d on proprietors’ account, w! 1 I think is | investments as follows British and Indian ¢ 
very good considering the class of investments we feel bound te £28,502 7s 1d; ial Government £25,785 1 
take. We find our branches working very well, and bringing in | British Corporation stocks, £31,925 16s 4d; | 
good business, as well as retalfiing ur old connections, thus proving £12,536 18s 5d; railway d ot debenture st 
beneficial to the working of the company. I wish to call attention | tures, £65,600 19s; railway and other guaranteed 
to the fact that we have been very well supported | ur manager | stocks and preference ires, £15,999 17s 8 r , 
and the whole of the staff. The work of a very trying year has £1,943 12s lld; freehold nd rent £30,201 
if been very well done, and I think the proprietors, as well as our- | property, £11,752 ld; mort on |] t 
iT selves, owe thanks to them for that. I will now move the adoption Kingdom, £13,150: mortg I r 
iy of the report and accounts Kingdom, £3,197 16s 5d; 1 $; on personal, l i 
th Mr J. Pattison Currie seconded the motion, which was carried | security, £4,625 3s 8d; branch offices and agent ; 
i unanimously. £24,402 8s; outstanding premiums, £967 183 10d t t accrued 5; 
i) The retiring directors, Messrs H. J. Gardin F. A. Johnston, but not due, £1,918 3s 6d; rer vable, £229 ( 1 
j O. C. Magniac, and E. F. Noel, having been re- ted, and the cn deposit, in hand, and urrent a £3,903 od 
sim auditors, Messrs Price, Waterhouse, and Co., reappointed, would pau here t m that the a i t ‘ , 
A cordial vote of thanks to the chairman and directors and staff amount 1 ‘£ 277,067 10s, compared with £219,161 6s 6d in 18% 
for their services to the company, terminated the proceedings. showing an increase in liauid asset t t 
= = ce year of £57,906 3s 6d. He then compared the figures 89 
LONDON, EDINBURGH, AND GLASGOW ASSURANCE COMPANY, = se f r 1899, and « neluded bj formally n 
eR a cs LIMITED oe ee Pere sass 
The ordinary general m eting of the sh rreholde n the Lond n, Mr es H. Dicl ns naeda l moti a 1 
Edinburgh, and Glasgow Assurance Company, I|.imited, was held ne , fe “ie ' Q 
ol 28th instant, at the offices of the com; Insurance rl ce eee =: oe 
Buildings, Farringdon street, London, Mr S. Barclay ileward (the | Booth Ce ee ee : 
chairman) | ling ci I Ave oe P 
Th secretary (Mr T. V. Cowling) having read th tice con 1 vo ae wee sia 
| vening the meeting, ; 
l the shar EXPLORATION COMPANY, LIMITED 
} iat this is 2k nnual general meet f t t 
pany where | tion ( ut Limited is held the 27 ' 
policies, at th House, Lond h | t i un 
company The secretary (MrJ. H. M. Shaw) having it 
Ly appreciate | ing the meeting, 
able to secure The Chairman said that th ints were t 
>» hundred , that the board had ev ibmitted to the sha e 
ussuranci lised bit wa 
ter deduct 25 | 
premium . 
me on Rea we 
no } wa 
334 6s 4a in| last 150,000) sia 
t lms on 
i 1ounted t : 
rt partici : 
£510,023 12s 1ld : 
y 1 increa wa P 715 4 
we have yet . ee one 199 
ler the nor lecrea p66 717 
ig endow ” ie 
‘ 129.470 12s 1d ue 
j I i the work which you ent ig in cor investm ; th te s int 1 ‘ : 
with the industrial branch is vn by t ting the | Sulphide Cor h i 
pr mi y Vy at the the w nd ret ’ pr t Th hoard 1 a) t went A x 
n the hour of bereavement and S ar claims | with real regret to the di rs of th 
n I un 16,458 p Ss; and are able, after | decided to discontin | n 
t tl t : ut ft same tun , pr um | pract ymor Ll iS os 
is t ume department by £26,973 ] vea ‘ tr t sir 4 int : Ff 
Ladd £27,948 to the non-participating ass I think | holders. Their belief in the Central Broken H 
W ree : that we have « i lingly stified. and ¢ which had thr : 
siact rd int Gcepartment of t busi through th din S hide Corpora ; . 
t t br ani b 1,300 I t : luring t » t ned int a ierat 7 D I th art ; f 
year, yleiding a new annual in f £3,596 9s 8 npared with | placed the ent sued capital of the El Oro Mi ote 3 
snueaseninitigenstbaaeataeneete ere = ; 
































r, Griffiths, and Co. reappointed, 
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f incalculable benefit to them in the fu They | 


——— ECONOMITS 
| 1. 1900.] THE ECONOMIST. 
. . 
March ol, 
. 4 4} ‘ 7 .. - 74.4 } + ha ] 
| ee +hea elves as » the ame as at lL) ol that nh 
; rms as satisfa tory to hem i 4 u : : eat at atk 3 Oe id th + the he lth 
E Con tant interest in that neern has been month av abe 2 Jounces, an He 3 
‘ ers. AI exergy Their mining interests in 5 uth Africa, | fairly good. T I re field, as a whole, was w 
retained by tt YB nd. were well spread, and in concerns of | water underground 1 the Nundydr ele 
3 : ‘ tirely a waeuM, ™ re +} x Sol Ww ay) ry othe mit? n the f 
almost entiz : much promise. The amount f them was ource water a any r mit 2 th 
_— ; + 3+ wac jn 1898. He felt sure that he | man then referred he exceptionally strong f 
- xcess of what 1 was 1n i o- ; , ; os at FE mA 1 i : 
. - iders with him when he said that, with the picarcas, tomga. 3 hich } peileve Wa 
aa “i ~ and permanently tablish , the the annals | They had still left a 
2 «sup : i r inter .S und in iain in ith | practically £40, 00 10 lin reserve £5,500invest« i ( 
pining and every it \ a rule politics had no ne e in after complete pping the mine with all 
. 1 creatly be! . = a . 4 a eae - sda } de . } 
gee. Balke South Africa business int rests and oth rs | cya id , and that cou 4 
: nendent on nolitics th he felt justine d in « xpre bal Cx] n 1 be m I 
as ; sy that there would soon be established r al liberty revenue, and whateve1 shareholders 1 
les with ¢ 1al rights for all civilis d men, in South ! output of qua l di b 1 in the ! 
aoe the ritish flag, to the immense advantage ofall. Of Under all these stances, he said he had 1 
F sage Or ce et \irica lining was represent 1 by pl ing tha n mor 
£431.715 inv 1 in Alrica, 1 ners ee ‘ eal =. 
a end } lance ¢ sisted eal esta n Johann t le that ha Y 
‘ ar Lit - r ccraT \T L . 7 +1, 
‘ante os investments in America d at £599,909 ar J. Sha seconded tl 
oF NBR at ti] nd of 1898. The principal changes ut ip iidgar Ta n re ud pay 
E Se , 1 a] of the « pany’s Anaconda sha Work ca ed or ‘mines du ; 
oy the whole of their interest in the Hel A Share! der’ 1 wi r 
nv. On the otl hand, they had a down to the 1,160 f 
' Mining and Railway ¢ pa the Ce Ir Kem} i whet 1 T 
ss } eim Ex} ition Company ihe ( was 1a] f ut y 
; } 1 New ealand 1 which they held a fair —_— quite le ; 
ae TH lia pai Prog. Mines, had The Ch th 
i: lividend-pavi stage Compag} Frapeaise | machinery w i rain W 
. a i vOr } id td ured a dv l eB per < l » and if hud J I 
: hoped for ised advanta this my and all | peri 1 which 1 take f r the ve \ 
i from the 7 1 alliance of the Compagnie Franca 1,160 fe depended ! l 
5 Banque Francaise de l'Afrique du Sud. This npany’s | take und f they w l 
4 railway, tramway, and traction interests showed the | t = nd | i he long level drivi mi 
; 373.101, owing mainly vestments 1e mot nanimously a lt 
are ” : ec I'y ? } lare ( The reti Captai McTa A und 
r h ( npagni General ira n l nares : n 9 ) D n : | aE t 
wis tramway companies The dire - secured very | having beer 1 the aud [essrs Tu 
terests for the company in electric t lway proprosi- | an 1 O., re-ay d, : ; 
ns, of which they held optimistic views. The gross profits for The usual v wnks to th 1irman 
1299 amounted to £245,973, compared with £199,116 in 1898. The | nat d the pi 
expenditure, including £7,197 investigation expenses and 
} , z , +} f y ; © . y } ‘ a r ao 
£1,200 written off the freehold premises at Cornhill, came to | GOLDEN ARROW MINE, LIMITED. 
£41,806, or oS gross profits, against 184 per cent.in| | tat al A A teinmees Die 
: A { SUCAY ‘ at AMC £ v . , 
Sata ae sonclusion, the chairman moved the adop- | : ? 1 bond 
. ae a ZW eee eee | was held Ith instant at the Institute 
rep wecounts. Ace ali il ‘ lace n, Mr H. W. I 
, : . . -» | Accountants, M ite place, London, Mr H. W. I 
The Right Ho n. is rd Farquhar seconded the motion, and said | Ty s icenialiaesar faire derick M ving read t] 
} 5 sl , atulate the sharehold : he secretary | f er LO ) Nay ¢ i 
hat thought he might justly congratulate the shareholders | a actly ae 
ening em ng 
essful yea th » comps had had. ee eae ; ‘ ; 
pe taerdeys ge Seance tat ik Ok as The Chairman 1 that as this was the tut 
1 rey t sharehol the Chairman stated that of the ed 
i nar . . ¢ itv ; » th 
LAN . ; e + ; 2 would take the opy y to explain the pr t 
150,000 shares issued at a commencement of the year, 130,000 oomeeme construction was entirely su 
} CoO t . at ii viOl ve AAUi i > ‘ 
were taken by shareholders of the company, and the balance dis- | ~; a ae : "timate pet 
laf i ad | of their former shareh olde ‘rs came forward and s 
sed Ol itside quarters. Had the times been more propitious, | were allotted, the entire shares of the capital of th 
] | } e 4} ere allotted, the en >sna 8 Ol e ¢ yh 
ought the shareholders would have taken the whole of the | that means th howed their confidence in the 
f\ au LliCt id vu Sit ‘¥ | ( TLIC il vill 
c nt 00 offered. 1 . l 1 ithe mine, and a in the statement whicn 
, motion was t unanimous reed t r ‘3 
; : b Wes Seen Unanimous & ae 91 , | made in referer to the mine The new capit / 
Chairman next moved: “ That a dividend of Se per cent., | one 2 * ee j 
£4 1 Zo ’ | amounted to £28,300, and after dischargi: I n 
és 6d per share, and a bonus of 6d, making in- a er share , +“ Be Prigd oa +h : 
f for tl led D }, "1899, recom. | debts and liabilities, including also the m wee n the i 
i] I tax I le yeti ended Wecember ecom- : es a , wes 
“4 a o- a s property, they were left with an available capital « £18, 000. This A 
iby the directors, be, and the same is oa eby, sanctioned oe Pe ae a ata ; 
} 1 to be decl - was not a very large sum by itself for a large working company like : : 
é and appr ithorised to be declarec . A Ge . , a +} + date a 
. Me Bray Fan Te ae oni a oreed t that; but they had a mine of undoubted worth, amply developed 4 
MirFrancis A. Lucas seconded the moti: n, \ n Wi : — ea to. they had al mificent PI . f water lai l rreat 4 
: i tiring directors, Mr F. A. Lucas hie Mr Dudley- | *U°y Ae _ , tin’ 2 : 
| } : 4a” expense in pa es, out of the capital formerly s and : 
having been re-elected, and the auditors, sides Deloitte, i : , ) 
134 























































t th i I a Al A i had also a 2C .mp battery erected of the most modern constru ; 
; | ae = — to the chairman and the directors terminated tion, fully equipped and working most satisfactorily. Besides that, i 
, they had a 10-stamp battery on the field for erection, which i 
| NUNDYDRUOG COMPANY, LIMITED. would give a total capacity of 50 stamps in a very short 418 
The si th ordinary general meeting of the shareholders in the | time. Havin rived at the conclusion that 16 was highly ima is 
| Nundydroog (¢ mpany, Limited, was held on the 28th instant, at | mecessary to reorganise entirely the mine working, they per- *% '@ 
: the Cannon Street Hotel, London, Captain W. B. McTaggart (the | suaded their chairman, Mr Hogg, to proceed to Western | > 
hairman) ae ; Australia to undertake that task. As an « rganise r Mr / 
The actir cretary (Mr R. Bawtree) having read the notice | Hogg had n surpass him; he had a remarkable tal nt is / 
ting | for organisati Besides that, he had an ona knowledge of 4 3 
j moving the adoption of the report and | engineering and of mining, which was extremely valuable to them | ay : 
, a in the early part f the iroun ler review— | in their pres nt position The directors attached very great ro H 
to | they beg d had to struggle against the great | impe rtance to Mr Hogg’s work out there, be ause they knew they +f) 2 : 
lux of water in the bott of the mine. Overations had also | could fully rely upon what he did and upon — he said. Know- a8 
hindered by the plague, aan caused a great exodus of the | ing the great value of a competent assayer upon the mine to regu- ay 
thi is rendering the labour ipply extremely deficient. The | late the quality f the ore to be administere ‘a, as it were, to the te 
rectors’ policy, in view of the rtness of labour. had been to | mill, and to gather from time to time the value of the property as +4 
maintain the ou utput f the mine as much as possible, and this | they carried the deve ‘lopn seme, they thought it necessary to | < 
policy sused the suspension of the underground development appoint an assay‘ r. They had also selected a ve ry competent man, | ’ 
oi the mine forsome months. When the plague disappeared the | @ Man oO! the full st education in that line, and of the highest | : 
,,* returned, and the manager was then well able to make up character. in ad lition to that, at the uest of thec hairman, : a 
}| tor time in development work. Although in the past year, as they had engaged the services of an accountant, one of their own si 
pared with the previous year, there was a reduction in the | staff, who had been under their surveillance for the last four or fiv :: 
rushuy f 2,700 tons. yet the vield of gold was 2,000 ounces | years, to go out at a very moderate salary and take charge of the a 
- re; and at the same time the reserves we re maintain 1d at about |; accounts. Th iairman then read various cablegr 1ms W hich had ; re : 
ey le quantity as in the previous year. The increased yield of , beem received m Mr Hogg, explaining the operations which were a 
j; 64AG wa 1g to the better quality of the quartz and also to the | being carried out at the —_ In conclusion, he said that the ; 
Hac, euros from the « yanide plant | ng the vear. The directors’ intent 5 mann 3 oe with the sinking f the shaft : 
E || ings" tete enabled to pay a dividend of 24 per cent. more than in order to open up the mine and give an ample supply of ore for 
ll in Inte 18 year. fter deducting the interim dis idends paid t e battery Litsr aire ements reach Mr Hog a I 
is, @nd November last, income-tax, and the amount | Of 2,500 tons 2 month. 
. | . eae Z "dep lation, a balance remained of £25,300, Mr L ymas referred to the articles of and sugg sted 
| £24 200 — divide nd for 1899 of 2s a share would absorb that there w various points which requit od tion H also 
Hl bution for the £1,100 to be carried forward. The total distri- remarked t Professor Nicholas in his letter had not said a 1y- 
i| th a it was therefore 6s a share, or 30 per cent. upon thing as to the value of the reefs, and wished to know if the 
; lated ‘ai Capital of the c¢ yMpan He then read a telegram, directors had any information to give on that point ss 
i Shir J imst., received from the mine describing the « pera- The Chairman, in reply, stated that the question of the articles 
a H the en Rowe w were being carried on at various points on the property, of associat vas fully discussed at the reconstru tion meet ing. 
¥ ___ "intendent adding that the reserves were practically the They could not alter those articles except at an extraordinary 
A oo —Xx[>=>= SS 
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ceneral meeting, and therefore he could not deal with them nows | 
With regard to the value of the reefs, he had already stated that | 
Professor Nicholas was an exceedingly cautious man, and to ask | 
him to state the value of a reef which had not been explored or | 
opened up by him was like asking him to prophesy what the 
Bank rate of interest would be twelve m«¢ nths hence. Mr 
Hogg had told them that, in po opinion, the real value of the 
reef was 25 dwts per ton. He was not an expert, but he was a 
responsible man, 7 1d, having an assayer with him, he had no doubt 
arrived at his opinion, not by mere guesswork, but by actual tests. 
That ought to be sufficient assurance to the shareholders as to the 
prospective value of the reef. curt 
The proceedings then terminated. 
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‘PUBLIC INCOME AND EXPENDITURE. 








REVENUE. 
—— REcEIPTs.—— -—-—RECEIPTS.-—y | 
Estimate Apl. 1,99, Apl. 1,98, Week Week 
| for to to ended ended | 
the Year’ Mar. 24, Mar. 25, | Mar. 24, | Mar. 25, | 
1899-1900. 1900. 1899. 1900. 1899. 
£ £ £ £ 
Customs coccccccccvccccess 21,770,000 23,634,000 »,000 229,000' 580,000 | 
BREGEES cavcccvesoncossescve 29,850,000 31,905,000 3 000 1,037,000 611,000 
Estate, &c., Duties ........ 11,150,000, 13,866,000 5,000 230,000 239,000 
BERSADS 2.0 ccscccccccscccess 8,050,000 8,346,000 7,551,000 197,000, 195,800 
Land Tax and House Duty, 2,450,000 2,380,000 2,525,000 70,000 110,000 
Property and Income Tax 18,300,000 18,083,000 17,342,000 885,000 874,000 | 
PPD ciscinbenetiunss 13,200,000 13,300,900, 12,716,000' 1,140,000' 960,000 
Telegraph Service ........ 3,300,000 3,350,000 3,150,000 110.0 ”) “° 
Grown Lands ... 2.000. i 450,000 450,000 450,000 25,000 25,000 
Interest on Purchase Money 
of Suez} Canal Shares, . a 
Sundry Loans, &. ...... 787,000 32,963 712,514 os ae 
Miscellaneous ......-.+++- 1,850,000 2,066,459 1,827,852 141,093 3.716 


Total Receipts .... 111,157,000 118,213,412 107,i19,36€ 4,124,093, 3,595,716 | 
| 
Payments to Local Taxa 


tion Accounts............ 9,393,000} 9,785,825 9,521,160 549,465. 211,303 
Total Revenue (including 
payments to Local Taxa 7 
tion Accounts) .... . 120,550,000 127,999,237 116,640,52€' 4,673,558 3,807,019 

EXPENDITURE. 


Estimate — Po 4a) Issues out of the Exchequer 


the Year to meet Payments from 
1899-1900, 4p), 1, 99, Apl. 1, "98, Week ) Week 
cP to to ended ended 
Supple- | Mar.24,  Mar.2 Mar. 24, | Mar. 25, 
eee | 3000. 1899. 1900. 1899, 


Estimates 


£ £ ££ z£ z 
Permanent Charge of Debt 23,000,000 22,902,871 24,570,521 
Other Consolidated Fund 


17,081, 1,000,000 | 


ST Ctekucaasevesa’ 1,603,000 1,791,020 1,590,777 53,73 130,000 
Payments to Local Taxa 

tion Accounts....... .. 1,147,000 1,149,597 88,55 
Supply Services cthtack ant 108,455,000 $9,803,271 77,565,568 5,029,255 3,C06,897 


134,205,000 125,556,759 103,815,421 5,100,086, 4,156,897 


£ £ 
Balances Bank of England ...... caehcdtwe bhehadebekeseue 6,089,726 10,456,324 
Do Bank of Ireland de ra a Beet be a ee 725,582 1,120,556 








The Bankers’ Gazette. 


BANK RETURNS AND MONEY MARKET. 
BANK OF ENGLAND. 

ACCOUNTS pursuant tu the Act 7th and 8th Victoria, cap. 32, for 

2 the Week ended Wednes day, March 28, 1900. 


ae DEPARTMENT. 


eoccce 51,026,025 





Notes issued Government debt .. 11 

Other securities.... 6 

Gold coin & bullion 33.2 

51,026,025 51,0 
ane DEPARTMENT. 














THE ECONOMIST. 


Feb. 735,516,245 146,000 in 28,469,700 





—_ 


(Mare ‘h 31, 1900, 


Gold : Sannris oa 
Goin ana) gi !OM | excluding Deron i ek 
7 ullion. “Sut for Bank Post eposits peak ing Reserve. 33 
Export. —_ — ws 
“ = neo § 
1900 £ £ £ £ : —. 


Jan. 3.32,126,276 2,367,000 in 28,327,820 53.2 
10.33,357,711 604,000 in 28,325,855 5: 
17 34,536,258 45,000 in! 26,222,835 53, 
24:35,240,790 59,00C out 28,119,165 53. 
31 35,501,931 149,000 out 28,350,915 


14 35,743,261, 76,000 in 28,197,805 

21 35,728,977 142,000 out 27,932.210 

28 35,972,051) 362,000 in) 28.437.985 
Mar. 7 35,495,818 264,000 out) 28,397,300 56,360,602 So'a7d ton st 43s 
14 35,833,098, 308.000 in| 28,187,415 63.617:099| s7 car oa, ees 82 — 

21 35.500,830; 299,000 out, 28,326,720 55,237.6 40 813 los a0'n8 

28 35,129,997; 167,000 in) 28,827,715 54,338.10) 4x'an 
Subjoined is our usual table, aff: seding & CO! 
Bank Returns, the Bank Rate of Discount ‘the : iia ta 
Price of Wheat, and the Leading Ex rch anges durin g & per id ee 


three spe corresponding with the present rare as 
back, viz. 






Price of 


well &S én years 


At corresponding dates  Mur.26, Mar.3l, Mar.3 MI 

with the present week, 1890. 1897. 1898 1899 1 
Circulation (excluding £ £ £ £ - 

Bank post bills) ........ 3,874,245 27,256.30: 27.6914 27,894.995 2” & ” 
Public deposits .......... 11,238,403. 16,150,425 19,615,523 17,978.32? Jos 
Other deposits ............ 25,040,673 38,550,15¢ B12,728' 41.242.778 4] aoa ne 
Government securities ....| 13,795,615 14,372,883 14 379 13,987,939. 14 
Other securities .......... 24,243,104, 29,942,459 39,058,137) 43,087,009 34675 as 

| Reserve of notes and coin’ 16,828,120 28,886,150 21,652 19,677,695 24.077 23 

Coin and builion.......... 24,252,565, 59,542,455 32,464,048 30,408 35129997 
Cresco of reserve to eager 

PIE etic cn condense 463% 523% 43 4419 
Bank rate of discount .... + % 3 - 3 : . ;% 
Market rate, 3 months’ bills 23 li 2 2 . us 
Price of Consols*........ oo| 974 li} ll l 
Price of silver peroz. ....  43+4d 28,4d 25}4d i | 2 
Average price of wheat... 293 sd 278 9d 353 4d +d s 
Exchange on Paris (short) 25.213-26$ 25.153 18} 25.514-56$ 25.213-263 25.183.2 

| = Amsterdam (short) 12.19-24 2.13-23 12-2 12-24-38 12.2! 

— Hamburg (3 months) 20.60-64 | 20.55-59 | 20.65-67 2064-68 20.75 

Clearing-house return .... 125,427,000/153,421,000 170,658,000 189,399,000 { 


New 2} per Cents.—Goschens, 

The amount of the “ other deposits” compared with the “other 
securities,’’ showed in 1890 an excess of £2,318,058, and in 1897 a: 
excess of £8,607,697, in 1898 an excess of £2,225.409 and in 
1899 a deficiency of £2,844,231. In 1900 there is an excess 
£7,133,160. 

At the corresponding period in 1887 there was less tl 


usual pressure for money before the end of the quarter, and t 


dividend payments had not been forestalled to any gr 
Rates were onsequently weak, best three m t 
at 1} per cent., while short loans after the turn of the quarter wer 
lent at 14 and 1% per cent. The Bank rate remained at 3] 

the directors keeping it at that level on a int of th 
situation in the East. A reduction was, however, ant 
before long. 


In 1898 there was some expectation of an ad th 
rate, Which stood at 3 per cent., as it was anticipated that ¢ 
would be taken for the United States. The actual \ thdraw: 
being comparatively small, however, no ch was 

| market rate for best three months’ bills wa 
ofticial minimum, at 23 per cent. There was a keen l nd for 
money, the market borrowings from the bar ig renewed 

At this time 1899 he Bank rate was 3] t.,and loan rat 
were but little ican it, on account f the pressure at the end 

| the quarter, which necessitated heavy borrowing from tne pans 
Market discount rates, however, were merely stead ab a 43 
per cent. for best three months’ bills. The v0 
this would be at least maintained for some tin Silver Was 6 


per ounce 
The following figures from the official returns sauow the am 


| of bills and cheques « ‘leared at the Bankers’ Clearing-Qoust 


Special days are given separately, together with the total increas 
or decrease to date in each case :— 
(000’s omitted.) 








Proprietors’ capital .. 14,553,000 Government securi- a Total | Stock Exchange |consols Pay Days "the Month, 
ope ie eee “y Y= - 
Public deposits .... 12,529,056 | Other securities .... 34.675 888 "1900, ; 1893. * | ie0s. 
Other deposits ...... 41,809,048 Notes .............. 22,198,310 | Jan.1toJan.3, 108,081,.Jal3Sti5. 1,104,782 Mar. 1 
Seven-days and other Gold and silvercoin.. 1,878,972 10...... 169,680,'Sept. 25 57,743, Apl. & 
Pibsechstessccens S008 ae 196,233, Oct. 13) 53,190, May 4 
7 R89 21 _ 146,146, 27, $5,735, June 1 
72,882,810 72,882,810; __—3ii...... 187,620, Nov. 15, 61,920, July 5 7, | 
Including Exchequer, Saving: Banks, Com: rs of National Debt ana | Feb. | 7...... 172,396, 30 68,719, Aug. 2 05, |} 
Dividend Accounts = ateeins hte Dec, 14 65,180, — ] _- 
Bawtaoee ,U84, : 72.026, Oct + ; 
Dated March 29, 1900. H. G, BOWEN, Chief Cashier. 2B...... 195037, 190° | Nov. 3 | 
Th ai , r THURSDAY NIGHT Mar. - annie eet Jan. 12 56,925, "eae l 
@ preceding accounts compared with those of th a | || kop ens 185,281, 26 52,722, 7 
meek ee on e @ previous 21 Tk Feb. 9 50,391, i. 4 
Serr 7,157, 23 53,860, Feb. 2 
santana. oem. Mar. 14 60,833, Mar. 1 
Circ ulation (excluding 7-day and other bil!s) 500,99 E "3 aa 
oh ccnccd ium bc ecnichcccccl cet cas DVOjSID  seveeees Total, 1900 ..| 2,170,641, .. | 274,731, +» 
PD .cbkchenepehanwehca niece dn cos.coe S30689 eae 1,410, 192 Correspondng } 2,308,163, ite 359,845, 7 
Government securities ..................... re 34,605 ts total, 1899. . a 7.192 
EIEN. bic uh baccbanwatkriwackecnbes.. ; ay eee . i Inc. or Dec. | } | em a = bog * ls 694 
- ‘a puhawiee 2,26 in ’ - 93-66% .. \= 
re atomnnereaeerveneseenwens peemtenrseteee é6705 Corecess 370,833 Gross otal in — : 7 407.042 
NI nk nhanihicheemuntiicecaces s ansholedacinen Sc, ae?" Soerasr| 1,544,295) + |  4oz96l, 
Sve ereccece Seeereee 9 47, ao ya * 
The following shows the amount of the circu! lation, Bullion in aries + 1082978 - + hi2aas o It aaa 
coe Banking Deposits, Banking Securities, Reserve | in 1899 ..f = | 13:00% ee 
and Rate of Discount, for three months ending March 28, 1900 :— ad * The “fourth” fell on Sunday. eT 
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PROVINCIAL CLEARING RETURNS. BANK OF ITALY. 



































: Inc. or Dec. Mar. 10, | Feb. 23, | Ma 
$ 1900 1899. C. e - as ar. | ci 
setae aie aaa ASSETS. £ £ £ £ 
: : a £ £ £ % Reserve—Gold coin and 
4 BAsOE NOTES 17 ....c«, 54,260,600 47,697,600, +6,563,000 15:76 —bullion................. 11,874,000 11,859,900, 11,797,000|+ 15,00 
; . Jan. 1 to 3 Mar 24... 4,596,200 3,447,000 +1,099,200, 3189 — Foreign goldbille 0 3,555,000 3561.00 1'00 : 
: wig -~ ° "BR § 12 00 "14-98 State notes & small chng 1,477,009 1,482.00 F } 1.00 F 100! + 13,000 
a 58.806 51,144,600, + 7,662,200 Discount and loans.... 274.0 1453.000| 89599 179 i 
i ES Total to date...ceess 58,806,800 ¥ on ee a Public stock & State loa 144 2753 KK 7.738 809.00 1 
: 7 Credits, internal & abroad 152.00 821,000! 6,597.0 100 114 


~ : _ LIABILITIES, _— 
, E ae 97 _....| 36,924,600 34,377,100, +2,597,500 7-41 | Note circulation ........ 32,958,002 33,547,000| 32,057, 79,000; + 911,000 | 
: 4 Te ee Mar. 4. 3,155,700 2,371,000 + 784,700 53:10 Current accounts 15,0 3,017,000} 3,6944000 2,00 yl, 


Si F Week ending Ma oe Deposits at notice 4 ) } 4.00 > 


43,332,200 a a 14,000 ] 3.000 | 
Total to date....-++- 40,080,300 36,748,100, +5,552,200 9:07 

















~ | 


: y gIRMINGHAM— | 278,400 23 Ma na M 1/14. M 
i 











1 to Mar. 17......| 12,739,200) 12,460,800, + f a2 1900 19 1899 ¥ — 
Bc en. nding Mar. 24.. 852,200 738,700 + 115,500 15°54 AssETs, £ £ £ £ ¢ 
: J Week ¢ , tinea a GOI 0 0. eee ee eeee 82,875,000; 82,868,00C 95,557,00C 000 —12.692.000 
: E: 2 FC 0 c 39} 900 9.97 Balance abroad ........ 892, 00K 1334.00 75 00% 485.00 7,000 | 
2 F Total to Gate.cccccecs 13,591,400 a2: 199, 300) + 391,900 6 97 Silver & subsidiar ry coin. 6.739.000 6 5 OO 460 00 5.000 + 2.159.000 
. y ' SS ——=—=—- Securities & ghort loans 26,524,000 26,772,000 1 $7,000 248,000 


J - Other loans & advances, 9,955,000, 10,032,000 7,131,000 77,000 + 2,824,000 | 
EWCASTLE-ON-TYNE i ; ecient «a 
jen. 1 00 Mar. 17 17,239,900) 16,499,800 + 740,100! 3-49 | Seer eee ee, 4,405,000 4,653,0 ) $8,000 + 1,532,000 || 
Jan, 1 tO ual Sviens reget goaded a 9RN 70 * ie er sae +,405,000 44 0G 2 10 248,00 + 1,552,000 | 
Week ending Mar. 2¢4.. 1,507,300, 1,226,600 + 280,700, 22°88 Treasury debt .......... ) ,000 10 } 10,000 











ihe i inal seal ete bon; re 


kranches & treasuri f 670,000 | 











BRIZTOL— : , 140,25 900 141,190,000 142 794,900 344 102 — 2,538,000 | 
Jan. 1 to Mar. 17...... 6,318,300 6,425,600 107,300 16 LIABILITIES. 


4A AND 4 = 07 ¢ c.¢ | Notesin circulation .... 788,00 ),403,000 62,324.00 5 * 11,536,000 
; Week endl ng Mar. 24.. 454,400 481, 400 27,000 u'6 Capital of: the ban er 5,309,000 9,0UI,UU 9,915,000 4,000 








; ae eee ae |. eee and curren } 
7 j Total to date ee 6,772, 700 6,907 000 134,300 1:9 scosunte.. sate aeatia cece! 35,468,000! 3 76,000 37 > On 192.00 - 9.954.000 


Treasury account 42,371,000! 44,052.00 


‘ 4 K 
. : a , | Miscellaneous .......... 3,559,000, 5,135,000 3,592,000 404,000 — 5,000 | 
The principal items in the latest weekly accounts published by Balance due to branches 


the leading Continental and the New York Associated Banks are and treasuries........ 2,781,000 2,925,00 355,00 144,00 1,816,000 
compared below with the previous statement and with the corre- 140,256,000 141,100,000 142,794.00 8 44,000 38,000 || 
nding statement of last year :— 


ote 


NEW YORK ASSOCIATED BANKS. 
BANK OF FRANCE 


. A I 17 MI 


19 1900. 1399 Last Week Last Year. | 
Comparative Increase ASSETS. £ & x 2 2 
1900. 1900. 1899 Legal tenders .. ai 11,920 11,786,000 1 Tl p+ 134,000 + 1,148, 


} 
q ere ee aa es ee Miscellaneous teeeee 10,000 5 628, 00K : 1.00 182,000 + 1,609,000 | 
; Total todate......-.| 18,747,200) 17,726,400 +1,020,800 576 Balances due d3 





{LITIES. 
ASSETS. £ £ £ 2 
Coin and bullion—Gold 77,753,000 77,599,000 72.568,000 + 154,000 + 
ies Silver 45,641,000, 45,774,000 48,013,000 — 133,000 — 2.372. ger: : Se 
14,104,000 14,104,000 PESERVE (Specie & Notes) 41,1 


Mar. 29, Mar. 22 Mar. 30, or Decrease. Specie abe al pean tadinsah orialinions demic 1,250,000 29.456,00 3 00 xO 8 802 a 
; Last Week Last Year. Loans _ discounts .... 147,856,000 150,378,000 155,895,900 2,912, 00 8,050,000 
000 

000 











) 41.242,000 4 1,90. ] ) 7,654,000 | 3 
Government securities... 14,104,00C , ee 19.99 “ 4) 7 are »000 — «698 ' )6,900 | i 
Discourt and advances.. 55,749,000, 52,518,000 50,486,000 + 3,431,000 + 5,263,000 Legal reserve ...... 40,996 } $,00 12 y 43'000 | : 
I I xcess f actual reserve 1.164.000 4 .71 f OO 2.5486 j 
LIABILITIES. Ex f actual r a 1 é 0 — 3 
Notes ia 59,464,000 158,917,000 153,122,000 + 547 42,0 ' 
Gon ttn ae a = , ee r 1 oo oon : c — In the above tables R smark is rd ls: t \ an crown 
7=°000| 17878 OOO ano ae * 2,600,00) | at 10d; the Dutch fi ut ls 8d; and ra ra, and j 4 at 25 per £1 


Private deposit ; 20,475,000, 17.878,000 19,222,000 + 2,597,000 + 1,253,000 
S 7 AlmericaD currency ist 


NETHERLANDS BANK. ; 7 





1) M \ Discount and Loan Market.—\ good deal of pressure 
Mar. 24, Mar. 17, Mar. 25, 


1900, 1900. 1899, Last Week Last Year. ior money has b L ¢ erien i tn kK, 0 wv ne ) sae 
” ASSETS. £ £ £ £ £ demand th ‘ | . : ettlement an e appr 
Coin and bullion—Gold 4.968.000 4,972,000 3,998,000 — 4,000'+ 970,000 tan ful KN \ s 

































D hal 4 Silver! 6,116,000; 6,085,00C, 6,897,000 33,000— 781,000 of the end of th irter./ Most of the loa falling due at th 
iscountand advances.. 7,308,000 7,474,000 8123.000 — 000 825.00 : aed . , . , + a < 
p LIABILITIES, - 000 Bank have bee } ewed.,. Luoa in the o D mark t have 
Notes in circulation .... 17,265,000) 17,519,000 18,000,00¢ 254,00 735,000 anced at al t 3) to 3° per cent Although the supply of | 
Deposits ...... 436,00 $32.00 505,000, + “ee (ae ieee 
bills has not been large, dis« its have hardened considerably, 
NATIONAL BANK OF BELGIUM. hardly anythir » taken to-day below Bank rate. The | 
: Mar. 22, Ma l Mar. 23. bs ‘ cig lh that ¢ » p lic Denosits ive fallen 
n beuu l SLLO VW LLLAY vlif UDI 1/7C} Lu Li Yc } 
1900 1909. 3950." [Last Wesk\Last Yous, | U®O% roe 
Coin on eee £ £ £ £ £ £1,410,192 on account of the heavy Government dise | 
Coin and bullion........ 4,411,000 4,417,000 4,735,000  6,000'— 324,020 ways ( wei s show an|]| 
Wier Securities «....... 17,918,000, 18,050,000 17,052,C00 — 132,000 + 856,000 bursements, and the Governm ners en 
AB TlES . . TA ONS I> f 1 4 ae } 
Not increase of £ payments of market borrowings have |! 
notes in circulaticn ....| 22,215,000| 22,472,000, 20,539,000 257,000 + 1,676,000 9. tara eee aay 3.) 
~urrentaccounts 2.845.006) 2.802.000 3.144.000 + 41.00 1,000 slightly exceeded the new loans taken, the Other Securities s 
nead eace of £42 2EC n snite of this. and no doubt us 
IMPERIAL BANK OF GERMANY. showing a cl ™ £42,269. In s] — » Somne | is 
) ; owing to th Government payments, the Privat Deposits are ‘ 
Mar.25, | Mar. 15, , Mar. 21. ac a Ses ; eRe : ‘ a 14 1 e 
Sines 1909. 1909. 1399. Last Week Last Year, £510.68 hicher on the week. The Bank cK OF gold ; 
Coin and bullion....... 42,996,000, 42,517,000 46 34.000 479,000. — 3.123.000 turned at £35,129,997, hav ing fallen ¢ by £370,833. As | . i 
c rite and advances 41,822,000) 40,049,000: 57,805,000 + 1,773,000 + 4,016,000 £167.000 in gold was received from road, there was an | a | 
it - Circulation ... 51,7 $0,000, 50,603,000! 53.016.000 + 1 122,000 — 1.285.000 increase of about £538.000 in the hom circulation of coin. + : 3 
— accounts .. 90.054,000' 23.0351.090 28,723,000 1,973,000) + 1.311.000 my } ] 14 } } f £599 QOF ae 
: = = [he note cireulation also expanded tO the extent ¢ £500,995, ‘a 
BANK OF SPAIN. so that the Reserve was lowered by £371,823. The total is now 4 8 
. + i 
Mar. 24, | Mar.17, | Mar. 25, £24,077,000, and the proportion of R ‘ve to Liabilities is | 4 } 
1909, “ t , Pa , 1 ‘ y 2 
Go ASsETs. £ = = = eed san lower than last week, at 444 per cent. 4 | 
| rh = sObesebenensene nines 13,673,000 13,654,000 11,625,000 + 9,000 + 2.048.000 ’ » 
Forei ign correspondents "Seaeane aa ao + 193,000 + 3,965,000 The subjoined table shows the rates quoted from day to day , 2 
, : ; Sager cte| S013, 2,140, 7,000— 72,000 > 
; | ao and disco unis . .. $7,818,000 47,809,000, 49,467,000 + 9,000 — 1,649,900 during the week :— ,¢ 
Ish 4“ Stock .... 14,921,000 14,921,000 15,02 f <7) a 
smeeury bills, obliga- 14,921,000 15,024,000 ee 105,000 - : 
| BONE, BO.......seccccee 6,133 375,000 L{ i- a. 
Cir LIABILITIES, wwe) GINA, 6575000 — UAE aoe re Sat. Mon. Tues.) Wed. Thur. a a 
| —— vob cawaauna 61,359,000) 61,500,000 58,189,000 — 161,000 + 3,150,000 . & 
cee and current , % % % % % % % * 
. =: $1,900,000! 31,676,000) 32,736,000 + 224,000 — 836,000 Bank rate...........-20e0+ wa eo a ee ee ee « 
| Market rates of discount :— ae ea | : ee 
| AUSTRO-HUNGARIAN BANK. 60 days’ bankers’ drafts ........ 33 33 393% «9/55 4 5g 4 4 + ae 
Mar.as. Mar. 1 a T DUET CR icncacsevarusccees 34 33 tes; gis j 35 4 ; / Be 
| 4 | aa o Ady | SEAE. Su, EE OO ecckccdeseuceeous 33 33 taSt «6656 Sh 2 7 z : 
Ei ~ Asus. _ —_ i Last ee Last 7 DIN GO osc crcceesadectece 33 52 5 ; 5g B 2 | i368 : : . 
| in and bull G : a Loans:—Day to day..........+++- 34 a4 4 Sh 3h 4 5g Ft ORF HG 
re Gora! 57,721,000; 37,857,000, 29,921,000 — 136,000 + 7,800,000 Short ......../..0..ccsecscenees 33 3h 3h Oh kk 
| Discount ft advances, &e 12.5 T1000 9,936,000 10,445,000 + 144,000 — 765,000 Fortnight (at last Settlement) ..'44 +5 +4 1% 8349 3% 7 9 4 
P wau to 12,794,000, 14,854,000 — 227,000|— 2,277,000 Deposit allowances :—Banks...... 24 2 5 24 2 24 2 ; 
ireulation ah f ses Discount houses at call ........ 24 2 2 24 2 2 2 : 3 
4 mm 6) “tetletion ............ 51,932,000) 52,150,000! 53,025,000, 218,000'— 1,093,000  Atnotice ................... me mo oat «(Ct Od ola ; ; 
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The follow ving is a comparison with pre vious weeks :— 


os Pank Bills. Trade Bills.* 
25 F 
fs $ Months.|} Months.|6 Months.\3 Months.|4 Months.'6 Months. 
ae 
1899 % % i a a 
Dec. 20..% 5a! 6% 7 | 6 7 | G3 7\7 74, 7% 74) 7 7 
29. .15 6 53 6 | 54 53; 63 64 62 64 6 63 
1900 | a s 
Jan. 5..3§ 33/4 $3 14 4 53 6 54 t 
12../24 29| 3% 4 6 4 | 4h a3) 44 44 ) 
19../15 2! 33 3 34) 34 33) 33 44 4 424 44 
26..\1g 2 | Se Sk 53) 35 38) 33 4 3 4 | 33 4 
FP 2 23 38 i 4 4 4 
12 23) 3e | 34 3 33 33 4 | 3% 4 
> SH! 98 4 | 3s 4| 3% 4 4 12 4 43/4 44 
2 54 4 43 4 43 4 43 
M , + 4 3g ; 4| 4 4 43, 43 
38 4/4 4 4 44 it $ 44 + 
16..1% 4! 3H 4) 34 4] 328 aq) 4¢ 44) 4 44) 4 4h 
8 4 “4 ‘ : 4 ‘ 3 4 44 
) } ; 4\4 4 44 41 i 


* These rates range from those current on the very best paper to those paid 
on bills for which the Bank rate is usually required. 

We are informed that Mr Henry Harrold Joseph Jennings 
was dec] l a defaulter upon the Stock Exchange on 
29th inst 

The Standard Bank of South Africa, Limited, have been 
advised by cable that a branch of the bank has been opened : 
Bloemfontein. 


The silver market has been quiet and dull, particularly 
towards the close. On Monday the price fell sd, to 27,4d per 
ounce for spot, and 274d for two months’ forward delivery. A 


better demand was apparent on Tuesday, and the fall was 
recovered, but owing to lack of business there was a fall of 
.d per ounce on Thursday, and a further fall of a similar 
fraction has taken place to-day. The closing quotations are 
274d per ounce for spot, and 27,,d for two months’ forward 


delive ° 


The following is from Messrs Pixley and Abell’s Circular, 
dated March 29th :— 

Gold.—Bar gold, fine, 77s 94 per oz standard; United States 
gold coin, 76s 34d per oz; German gold coin, 76s 44d per oz; 
French gi 1d coin, 76s 44d per 02; Japanese yen, 76s 34d per oz. 

Silver.—Bar silver, fine, 27,44 per oz standard ; bar silver, con- 
taining 5 grs gold, 28,';d per ‘OZ standard; bar silver, containing 
4 grs gold, 274d per oz standard; bar silver, containing 3 grs gold, 
27%1d per oz standard ; cake silver, 2934d per oz; Mexican dollars, 
a7kd. Quicksilver, £9 12s 6d—3 per cent. discount. 


The India Council on Wednesday offered for tender 
Rs.4,000,000 in remittances on India. The tenders amounted 
to Rs.24,015,000, at prices ranging from ls 3!:d to 1s 4 3-32d. 
The following statement gives the result of the sales from the 
beginning of the current financial year :— 


Rs. £ 
April 1, 1898, to March 31, 1899 ......... . 281,053,071 .... 18,712,454 
April 1, 1699, to March 21, 1900........++.. 274,768,118 sees 18,398,088 
Week ending March 28, 1900............. ° 4,859,825 ..c6 324,476 





79,627,943 .... 18,722,564 
Allotments since last Friday :— 


Rs. 

Wednesday ...... 2,582,000 in bills on Caleutta..... - ) Atls 3 31-32d, about 
i. heen 904,000 in bills on Madras joene -> 18 per cent. and 
ct Oe ° 414,000 in bills on Bombay ......}) abovein full. 

“ sri Sak 100,000 in transfers on Madras .. = ls 4 3-32d. 
° : : ——. fers on Calcutta. t ls 4 1-32d. 
Thursday »,000 in bills on Calcutta... at ls 4 1-32d. 


The amount offere ad next week will be reduced to Rs.3,500,000. 
LONDON COURSE OF EXCHANGE. 


Price Negotiated on Change. 


On. | Usance. 
March 27 | March 29. 

PUES. cnsvcccoscecedscccsoesenss | Cheques| 25 20 25 25 | 25 18% 25 233 

ei iia eeek tee ieee cad Smonths 25 433 25 483) 25 43¢ 25 483 
OD io cain cena cikadbaes | do 25 45 25 50 | 25 45 25 50 
DOD cccehnubevbeaknnkia | Atsight 12 2% 12 34,12 23 12 3& 

ED = SaR Os ee everncassnese Smonths| 12 5 12 5%)12 5 12 58 
i <i) ie cate cneuiedecencee “ 2. 75 20 79 | 20 76 20 80 
Hamburg ..... ih idhabhnioaae ue 275 2079 |20 75 20 79 
DD chi cushobiekedcunweny = 20 75 20 79 | 20 76 20 80 
Vienna and Trieste ............ e 24 60 24 70 | 24 59 24 69 
EET: . 25 50 25 55 | 25 483 25 533 
PE . cccevanaséenbens " 243 242 243 242 
ts ned Caceiuala “ 24 2432 =| «2448 244% 
Genoa, Napler, &€.............+. - 27 27$ 27 374) 27 27% 27 37h 
Madrid, Barcelona, &c.......... = 353 362 % 364 
0 ere seenes 2 36 567% 362 362 
Switzerland . 25 67% 25 72%! 25 67h 25 72% 


The discount quotations current in the chief continental 
cities are as follows :— 





+ 
7 


L h 31, 1909, 


At other centres the latest recorded 





quotations are ; 

New York (call money)..3 to 3} Caloutta, Bank r 1 : . 
Ditto (endorsed Bills) ..5 t » 54 Bombay, Bank min’ 4 
FOREIGN RATES OF EXCHANGE on LONDON j 


: , 
bie : 
Latest Rate . T.etacs, Rate E 
Dates.| Of &x- Usance. Mate] Ot Es 
change Dates EX: Deanne 
lange ’ 
a Mar.30 25:20 Ch’ques Rio Jan 
Brussels ..../— 29) 25°2 ‘ Buenos Avres gait, oe , 
Amsterdam.— 29 i2:14 Short. Do Pm sold 2 t0 ; 
ee — 25 20°46 0” Montevideo... . tn 
DO cccooeslt & W326 3 mos. oe WOyeg 
Hamburg ..— 29 204 Sh Melbourne sats Sh 
Frankfort ..;— 20 W045 " Sydney ...... . Tatete 
Vienna ....j— 5, 24°29 *” Adelaide 
St Petersbrg - 29 94°09 3 mos Calcutta 
New York ..'— , 4°822 60dysst Bombay 
Lisbon ....j— 29 37d Sicht. Hong Kor 
Madrid reel - < 52°95 ” Shanghai os 2 
Italy 4 <b 92 . 
The following are the standards for gold points of 4. 
. . cesses Vl Ue 
principal gold exchanves :— 
Francs. F'RENCH,. Marks. GERMAN, Dollars. A ‘ 
25,524—4 p. mille for us 20.52—5 per mille forus 4 ; 
25.224—Par 20.43—Pa 4 a 
25.125—4 p. milleagstus 20.33—5p.mijleagstus 4.827 7 . 
The latest exchanges are :— 
French “ cheque’ exchange 25f 20c, or 1 
Germar short exchange .. 20m. 46pf, 12} u 
New York exchange | $4.863. or 
1 ” eere . ) yt A 
“Cable transfers” } Pera & 
There was a larger amount of business to arr 
Settlement this week, chietly in Americans, but little d 
was experienced, as though mon eywas dearer, moveme 


mostly in favour of buyers, who were able to pay th 
charges. Prices showed : ia yverment in n 
Colonials were about a ror better gene i 
being West Australians, these giving way on the issue of new 
stock. In the 
improvement, 


ve market Spanish showed a further 
naking up higher than on March 12. & 

showed a sahitesiiial advance, and there were small rises 

Egyptian and Chinese. South Americans had increased 





market value generally, Brazilians having been in particular 


favour. The Western of Minas loan made up at 66}, as 
compared with 633 at the previous Settlement. Home Rails 
were marked up generally, an igh, except in a few cases, t 


advance was inoderate. The Shek exception \ : ie 
Barnsley, which was 44 higher, and Chatham Seconds r o3e4 
There were rises of about 2 each in Great Northern Deferr 
South-Western Ordinary and Deferred, North-Eastern, and 
Oana Grand Trunk First Preference made up 2; 
higher, and allowing for the dividend, Canadian Pacit 
advanced 1}. In Americans, the principal movement was 
rise from 64 to 834 in Baltimore and Ohio, and there © 
advances of 5 or more in Atchison, New York Central, Norfols 
and Western, Southern Pacific, and Union P 
This week the tone has been fairly cheerful generally, dut 
without any great increase in the volume of business, except || 


in Americans. In that department a good deal of activity as 
been manifest, and prices have again forged ahead substan- 
tially. Home Rails remain dull, and, with a few exceptions 
a s have given way to a small extent. That is partly wins 
to higher rates in the money market, a cause which has am 
operated to depress the price of Consols and other r gilt — 
securities. icalies stocks are steady, and the ing "tt 





been diverted in some degree from Brazilians to Argent 
In the Mining department. South Africans have oe 
flat, owing to reports that the final advance is 1 ly to & 
delayed for a considerable time, and various other + 
tending to unsettle the market. Electric shares and Nitrates 
have again been inquired for. il 
Home and Colonial Government Seceritie en ~s 
and Indian stocks have relapsed, owing to a stifiening 0! ™ lait 
rates, the pressure having become very m urke A GUrIDg se 
twoorthree days. Consolsandother Briti aha ni nd Indi Oe ae al 
ment issues have given way about 4 per cent. ¢ neraily “s vend 
: ngland stock has also lost 2 points, Metropolitan an® oe 
‘ounty Two and a-Half per Cents. have fallen 1 and 2 res} 


‘orp pra tic 


LiKE 








Bank Open — — sively. but the only movement among P ee ncial : ocks os 

Rate. Market. Rate. Market. loans is a drop of 2 in Sheftie ld Threes. Colonial aoe | round, | 
Paris ...... BaKeb. 1, 00] & ee 2 e, been steadily supported. Canadians are pia op “ va 
Berlin...... 54Jan. 27, 00) 54 | Geneva oe 5 Jan. 25, '00] 43 _ the satisfac tory financial sti cagggeret s t e Minister 
Hamburg .. 54Jan. 27, 00} 5} | St Petersbrg 53Feb. 8, 00) 64 though there is a doubt in oa to ist of statutory || 
Frankfort .. 5: en. 27,'00) 54 | Madrid .... 4 Aug. 2, 99] 4 = Statement that they have been admuitter ‘dom. Ceylon Threes |) 
Amsterdam . SAF 8, 00) 34 | Lisbon .... 53Jan. il, 99) 5 =e investments in the United King or na point, bat 
Brussels.... 4 oo 8, 00) 32 | Stockholm.. 54Feb. cc 00} 5a und Natal Three and a-Halfs have also rise 61 000, 000 nt 
Vienna .... 44Feb. 8,'00) 48 Christiania . 640ct. 5, °99] 64 South Australians have re lapsed, on the issue oi a a  anctbet 
Rome ...... 5 Aug. 27, 95) 44 | Copenhagen. 54Feb. 1, 00} 53 | Three per cent. stock, particulars of which are given ™ ™ 
Turin ...... 5 Aug. 27, '95] 43 io ‘column. The other Australasian groups are stead). eed 
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e not been numerous. Uruguay Five 
644. The following are the } 
charged at the Settlement :—Argentin 


: do Funding, West of Minas Railway. 
tuguese, Spanish, Turkish B, C. and D, Urugua 


Bank, Anaconda, and Peruvian Debenture, 4 to 6 per 


Preferred at 
tian Unified, 3 to 5 per cent. 


The following are the latest closing prices, &c., of some of way stocks at tl 


the le iding stocks :— 
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1d do Deferred, 5 to 7 per cent. ; 
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HOME RAILWAY TRAFFIC RETURNS : | 
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‘Tash | Move- —Closing Prices—, _ Rise 
; ‘aay Sat. | Mon. | Tues. Wed. Thurs. Friday ment. Tiast Week. To-day. or Fall 12. 
2 | Argentine 5%, 1886-7 ......... » BS $e. SH F.. + 1 .. Sh. 
; i y Ditto 1891 Fund . 943 52... 951 Sie & ey 
$ 2x 101? 2x 101} 2 101g {10L 3101 4 2 Ditto National Cedulas B.... 37. 8 .. 37 8 .... ‘ Fixe oF 
2ax/101§24x 101¢ 24101} 4 101 $101 3 & | Brazilian 4% Bonds, 1889...... 642 54.. € Pod «a Oa Gy 
99% 04x 9931004 39 100 19 100 9 ) + | Ditto W. of Minas5% ..... * 663 Te .. 67 gi: 4 ont a 
3x; 98 9x! 98 2 8 9 38 a on d + | Bulgarian 6% 1892 ............ 8 es here ee ee 
(103 4x\103 4 1624 331025 331023 35 — 4] Chilian 44%, 1895.... — ae ee | ee are - 8 80 
333 8x 333 8 535 8 231 6 551 6 — 2 Chinese 7% Silver, 1894 .. 10 2 100 2 10] 1034 |} 
7 110 Ix10 1 MoO 1 MO 1 s Do Gold 1896 5%............ ee es a 1014 100i || 
~— 1034x103 4 1025 35 1024 34 2? | Egyptian 4% Unified Debt 104% 5 .. 1043 5} a 104 104 } 
4x 89490}x) 894903 893904, 895903) 89 3 Do 34% Converted .......... 99100 .. 100 ; 4 .. 100 % |i 
$44, 654 44) 635 44 654 44 634 44 635 44 nmeoa.......... hoi deen Ue fA L iol |] 
; 30/110 3x'110 3x110 3 110 3110 3/110 3 a ......<... "TT jor, 2h 1. 1014 28 ; ; 
one : German Imperial! 3% 1891 .... 863 mao 3. + L 864 86! 
International stocks : A > i ‘ 563 a oe 
Government Securities. nternational st S | Greek 1884 ...... Ueuwive tics ana as. ae Ese ae eae 
nounced rise having occurred in Do Monopoly 4%.. Cane ae Me ee . 464 4 
ness, @ pronoun = waited Liesl : Hungarian 4% Gold Rentes .. 9  .. See a } y] 
honds. in anticipation oi th Delagoa Bay talian 5% Rentes ............ 93 §.. 9353 f + ISR .. 5 
— -". ; os ae Mexican Conv. 1899............ 100 4 .. 100; 7 + 160 .. 1004 
of which was published on Friday morning, | Peravian Corp. 6% Bond 534 * "545 :* *; ase ; | 
1 } | — meiniat: Whew ioty POCURBUONS SH 2. oc ecccccesic 244 4 254 24 2 i 
4 vance has bee st. Spanish ve stu ° ; 3 ae” 
the advance has been 1o Ra - intilpecis : Russian Ser. II. 4%............ 10 iz + j 401g | 
ved, having changed hand t 72%. Turkish | Spanish New Sealed ae l 70¢ |] 
. ; 1] 1. } . Turkish a eee i+ : ‘ 9/4 e oe es ee ji® . og } 
moved up fractionally, and Greeks have risen Do SeriesB .. 464 act 3 46h 2. 478 II 
} Ride heal auatie Rate Ste ke ae 
oe as nad sensation elecram hag | United States 4% 1877 ........ 118 20x .. M7 20 .. a: ae 
b t generally. A rather sensational telegram ha Do New 4% .......0..00-. . 136 40 .. 136 40 ete os 
1 in regard to Russian schemes in Corea and | Uruguay 34% Bonds ....... oce SE OE .. WE D an :.. 482 
E ee ee re ’ +] Venezuela 3%, 1881........ i ee ae i ace eae: (a 
of the Japanese fleet in response. Two or three 
ns are marked a point lower, while Japanese British Railways.—With the advent of rat better || 
ents. ire l hicher. Th re is simil ir ad n weat er the ti ith returns h lg ¢ Li} ve! t, bu } 
> . they are still considerably below what is ured to eet the |] 
nese Imperial Railway loan. <A _ fair num. ne derably be | 
eis eae a \ : 4s increased cost of working. The pressure for money has tended to 
rs have iken place in argentine securities, ; } a 
© ave bake eS 3 . z restrict b $s d depress pr Ss, » i t quotatio nave in }} 
Funding and Railway Rescission bonds have a tea ee ee od { : 
everal inst uf iven ras 1 } I 
s mntre 108 DONnNdS nave Pise poln LS the i@avy line Great West hand N th- Wwe } each | 
rse of exchange for National bonds. Brazilian slightly lower than | weel nd North-Eastern | ven |] 
} P vt th t \Mlid | Deferred w. |] 
ivanced to the extent of about 1 per cent., bu way to raun ! , L ¢ ent i Cres! me now 
ever I . 1 mall liupro Great Nort rn }] 


- ‘ } ' ] } | i} 

e0c and JorkKshire wnd Ae | l Nave a eu, Lf 
e, 1886, 1 : 4 ‘ } 
, Hull and B s] t ha n 3 ( tham na |} 
in Q +}, _] } + + 1) y ] { 

Poubtn-Maste h I deve I rengtn A eda 

; 
; stock of the latter being 2 cher than last kK Allowin i 
: for the dividends which were deducted on Thursday, the }] 
; stocks of the Scotch NRailway show but ltt chang 
Taff Valeis a point up. but Rhymney Deferred has fallen 2. 

rrv . . : } 
The following w *the rates of ¢ l ut ! it ail- 1} 

| Settl ment By o on De Y i to 


Caledonian Deferred and Hull and 


























aa tlt, OH) pee Ended M 2 Trafic | ( Ag Receiy Half-yea Ag 
= 7 Pt ; an per Mile : Pots M per 
4 Nam R \ . = =" per per o i | 
Work- Fixe Sf : “ a | We Pa 2 5 G , 
s t gw hx z i = =~= > Te: - Ss 
p x tee VES 5S | He yQ7972 Mile = 
I x = ss 2 =X 1930/1 3 , 1 ) ea 
oie ENGI £ £ £ 5 .° £ £ £ £ 1] 
i 64,8 yaa Barry aa oha eis leat oie 357 4.061/228 12 3 1} 
Y ta ( rial 3,102 26 19,804; 44 4 2 2 25 230 i} 
‘ “., | Furness l 395 6 4 r 2 2 47 j 159 i} 
is nD il : a ' 2 byVaa aa ‘ 52 
24 = ° Gore Cer 12 45,73 "Ys j 654 } 6 33 j 
% 54 3 | reat East Jentekeane 2,658, $4,567 71} 40,786,12 4 4 4 145,82 564 | | 
142,404 14 4 5s jg |areat Northern .......... 44,595 67,834 85 49 : 4 ? ! ? 9 } 
asc’son! fortes! ef ic | Great Western s +440 118 72 31,453 7 10 2,593 } 
ss 771,452\14 2 | La re and ¥ 33,113, 61 73 6 170 85,958 7 7 51,114 574 I 
* 227,34 42! § t estern 7,050 i5¢ 4 126 /12 44,13. 2 ? 2,7 Ls | 
zs ye 4 >| oO 46.93 71.4 2 4504) 476% j 
thos Se , r 71,8 75 | 67,09 8 43 232 14. 82 63 || 
27 27,32 i 3 1,95 4,944 67 | 6 37,935 147 + 40,48 < 2 64,944 6 l 
t 42,959 188,872 1,50 2. 4 20,334 2 24,6 24 fla $i4 
2 II 2 53 , 16,4 ‘ . ‘ 297, 55 } ¢ a 
’ 22 538 64 201,055 4 l l I 
*ied,§ \4 ‘ 86,94 : 7 6 7 2 1,999 
872,62 2 57 } 43,322 174 4 4 84. 1,361,854)1 4241 5s (Ct 
S ; 5,57 5,552 35,171 214 ] 44,014 44.74 2 l 12 i} 
ey 4,236 11,098 73 | 75 |) nm {f 532 55 12 55 6o\ { Ct 
0 679 rz 18,25) 121 i 12 | 111 119 } 
7 " “ - Fs aon f4 45 
ay 9 294 47 + 69,1 A iuc OF,0%2 2 . 6 CJa e é 1 1 184 
3 2,6 16,041) 17,239 132 |137 5,943 7 23 197} 156,84 7 265,374; {2 ial] 
} 2,284 10 
| ce 4 53,8 73,755 8 7 x l 4 175,§ 413,6 9,54 35 | 
. le 1 19, 23,649 7é 7 l 4 3 
a . 7 7 4 
¢ ' aoe 7,19 ~ eS onl ’ ‘ | 
c & YI1,99 a< +,.4a%  # i 10,6 16,4 49,00 ? } 
~ 2 2,6 Q 2,109 x ’ 5 1,245) } 
‘ 72 1,14 | 4 23 | 25 1 17 25,804 26 164 i 
: ‘ * yh 6 1 2 2s ll 4¢ 23,271 2 2 $24 § Sa } 
, 2 9 ; 23 17 oe : 3 t 44 i 
7 26 é ; : + 7,674 15,22 200 29/29); 15 25 +,89 Bt, 4 . ; 
| 47,44 90514 | 4 Southern aud Western, 7,893 8,635 16,49 ; 14 
: ind Great Wester 3572 6°73? 7 1 7 . 1 : 
‘ on * ’ om = oe I 
—— = on atin te From Februx In l 
(7p eea eed narinirintinnsenisaseageeacinietooeer tien ae ——— - 
ONIAL, FOREIGN AND AMERICAN RAILWAYS. 
: | Rec ; Ss we Q = 
Name. ene | Total Receipes Receipts. | Total Recetpts : Receipts R 
, - Name. = Name | 3s 
a. 1 189 19 0 a3 i . - Name 2 & 
. SIAL = : a + : iam } ‘ 
Bombay, B..& 0.1 /M _£ Fora! aN.— on £ - | = z ; ae eee z z 
Car Pa _ 905,925 C.Urug.of M Video Mar.24 7,372 6 245,873| 225,8 mver & Rio Gra.|Mar.14) 34,‘ 34,40011,400, 22 
ast T 1,005, 50¢ East Argentine Feb. 11 4 82 4 Erie ; fan 585.742 $597.957 7421 4 
: Trok fCana 72,701 Entre Rios .... Mar.24 74 54 74,4 é $3 [llinois Ceutra 522 4 
} 885, 7 06 La Guaira & Car..Jan. 23 2.07 “¢ Louisvi. & Nashy.|Ma i | 57 > ; ) 
i Midland Mexican .....|Mar.24) $93,899) 91.500/1.071 M Kans it 12.85 42 g 6 | 
Madr Mux . : . : ! ri, ansa 3 : 
& Ind Mexican Nationa 14 $150063, 128,642)1,491,959 1 87 N.) itario & W.| i¢ 1 a9 i} 
wvatn Ind i Nitrate Railways* 15, 18,421! 22 } 3 Norfolk & West... 14 2 17,2 41,40) 4 26 
: Fongion (Ottoman Sees 2 3,942 3 542 t North Pa : Feb. 2 l 733 4.22 3.2 640.259 | 
; Bac ie Southern M wen nn MeCife & 8. Frisco. Jan. 27) 7,392, 5,734, 23,7 P Vania Jas 284 ‘ St | 
: & Ensenada < 352,097 AMERICAN Pp a&Erie| D 7 3 a 
; s ‘ res & Pa 134,610 Ala. Gt. Southern F, 79 £44) 69.3 P & Readig Ja . e 
e LAs ’ c > } 29716 ‘ > a 0 4 
t = ms 16 Cit - Mil. & 8.P. Maris 4 $2,327,1,508,440 1 Railway Mar.i4 15 , 4 
en OS ‘927 “inn. Southern .. Jan 85,000 71,490 6,000 | 4 $35,549 
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Great Northern Deferred, 1s to 2s; Great Western, } to 
District, ls 6d to 2s; Midland and South-Eastern Deferred, 
t to i; North-Eastern, ,', to ,;; North-Western, } to 4. 

The traffic returns of eighteen principal English and Irish 
ines, as given in the subjoined table, show an increase of 
£35,067, equal to 2°6 per cent. for the week as compared 
with the corresponding week last year, and the three principal 
Scotch lines show an increase of £4,530, equal to 2°5 per cent. 
For the current half-year the English and Irish lines exhibit an 
increase of £141,443, or 0°9 per cent., while on the Scotch lines 
| there is a gain of £21,988, equal to 1°6 per cent. The latter are 
|| calculated from February 1st instead of from January Ist, as in 
| the case of the English and Irish companies. 


7 


| 
| 
| 
i 
| 
} 
Subjoined are the latest closing prices of the more important 
| issues as ccmpared with last week's prices. The making-up prices 
at the last settlement are also given for reference purposes :— 
**Making-up” 
-——Closing Prices—~ Rise Prices 
Last Week. To-day. or Fall. Mar.27. Mar.12. 
Barry Deferred Ordinary ...... 115 20 ..195 20 .... + oT a ao 
Caledonian..... Ee ee eee ee eee eee | 140 


a 


ee Peer - 3 9 .. &B K.+ @§. @& 
City and South London 67 70 7 
Great Central Preferred ...... 4 
SP NE, 6.5666 sudcee coon 216 4 
Great Fastern ...... sin Smet 1223 
Great Northern Deferred 


t 473 
67 70 


5 .=— 1 


oe z 


sseeeeee ee +e * 


4. OM 
Gt... 
1214 .. 1214 
Sot .c Se 
- 162} .. 161g 


+ 


C 
genre 


eis oe < 


cocce 564 


+ 


~ 
=o 
mo 


~ 
os 
© 
ae 
_ 
Tot Were. ar 


Great Western ...........s.0.8 1623 #¢?.. 
Hull and Barnsley ............ 58? 93 .. 594 
Lancashire and Yorkshire .... 1414 }.. 
| London, Brighton, &c.,““A”.... 1694 70 .. 1694 
| London. Chatham,andDover.. 243 5 .. 254 





oo ae oe 
ee 
ee 
— ee 


+ 
Tippee 7 + 






























Do Arbitration Preference .. 129 31 ..129 31 .... .... 130 .. 130 
London and North-Western .. 192 3 .. 192} 3.. i .. 1924 .. 192% 
London and South-Western .. 197 202 ..197 202 .... ....199 .. 197 
Metropolitan Consolidated .... 1093 10} .. 108% 2... a =. 
Metropolitan District.......... sla 3 SE 1k... — £.- 31E 2 29h 
Midland Preferred ............ . 2a Se ae ee » 3an os Tee 

DE occu onncehussn 853 Gt .. 864 7 .. 2... 853 .. 844 
North British Ordinary ........ S8i 4%... SiG Bhx.. Sse Snes ae 

De 3% Prelerrved ......cc0.0- BF S . @ 6x _ ae | 
North-Eastern—Consols ...... 17445 .. 1734 44... 3... 1744... 1714 
PS ssictiesscsen BOE Gt os cee 8 cc? DT cc 1204 .. 120 
South-Eastern “A”............ 922 3.. 942 5 + 23 ae «6: we 


American Railways.—There has been a great deal of 
activity in this market, and it is stated that a good deal of 
investment buying has taken place on this side, large quanti- 
ties of securities having been shipped from New York. 
Baltimore and Ohio shares have again been prominent, though 
not so many transactions have been marked as in some others. 
The price has further risen from 75} to 84 during the week, 
the Common stock now being quoted at about the same price 
as the Preferred. Very numerous transactions have taken 
place in Atchisons, Eries, Ontarios, and the stocks of all the 
Pacific lines, each of those mentioned is quoted substantially 
higher than last week. Though somewhat less active, Illinois 
Central, New York Central, Denver, and Wabash have 
advanced almost as much. Milwaukees and Pennsylvanias. 
though two of the soundest stocks in the list, have been com. 
paratively neglected, and have increased in market value only 
to a slight degree. In the Bond list there are rises of 3 each 
in Pennsylvania Four and a-Half per Cents. and Reading 
Company and Philadelphia General Mortgages, while a large 
number have put on 1 to 2 points. The general rate of 
continuation on American Railways at the Settlement was 
54 to 64 per cent. 

The following are the latest closing prices, &c., of the most 
prominent issues :— 


Making-up 
Prices, 


Closing Prices Rise 
Last Week. To-day. or Fall. Mar.27. Mar.12. 
Atchison C 5% Preferred .. ; ) ] 27 


264 295 Wah .. + Ss on ae 

Do Preferred S4eee<aecehe 71g 4 744 rr Fy 734 ee et 
Baltimore and Ohio............ 75h ¢ 83; 42 .. + 83 a 834 64 
i 802 Ax S52 44 1. + 34 = 84 Ea 81 
Chicago, Mil., & St.Paul,C. Stk. 1282 9 .. 127k 4x.” 4 +. 130 .. 1254 
—— & Rio Grande Ord. Shs, 2!) Z 23, 3 oS aol li fe 24 e 204 

© Preferred Shares ......., 752 ¢ — 7... ce a 
Erie Railroad Com. Stock .... 133 4 J 144 -* Fs > Mi sy + seg . 
ETS 9 ina aa ae a 402 i - 2" << oo.) ae 
UM er cen hitches ae Oe 2 2 a re 
Mlinois Central Shares ........ 1173 84... 1183 93 7° + 1° “’anig 2" 6 
Louisville & Nashville, C. Stk. 863 7 .. 882 9. °° 21. 83h .. 848 
New York Central Shares .... 139; 40} 1413 ae = 2 ae a 137 
N.Y. Ontario, and W.Reg.Shs. 24; 5a .. 26. . , 14 is oe cs oat 
Norfolk & Western Adj’t Pref. 79; 04 7% 4.. oe a "07% 
Northern Pacific Commo: 585s 6li 2a 33 i Bees 
BPO POOREIOE ones cccs ae ~~ z 1 es = * a 
Pennsylvania R.R $50 Shares 70: ls .. 71h 2” ? he eb ene ee 
ED bé bn bamsesthohasi a ee ee, ee: 10 a 9 
Southern Ordinary ..........., 42 5 4. 6 : 1 oe 16 oe 132 
gna. Fet.....-.-.-. 4 bs. Gi ax + ag. iS 
Union Pacific Shares .......... 55x ; 5a a I + 2 ee ~ 
Wabash, St. Louis,&c., Prfi.Shs. 2ig 2 a a °° 13 - Sees ae 
Do 6% General Mort Certs.. 392 2. 4) 4 - 1 a, = Px os 
: Bee os 4 


_ Colonialand Foreign Railways.—The results of work- 
ing have again been very good, and the market for Canadian 
Railwavs has fully shared the a tivity and cheerfulness of the 
American secti n. Canadian Pacitic shares, after ranging 
between 38 and 984, rose to over par on Tuesday, and 
dealings were all above that point until to-day.’ when 
there was a reaction. The quotation is now 99%. or only 
higher _than last Friday. Grand Trunk issues have 
been well supported, the First and Second Preferences 
being each about 2 points above last week's quotations. As 
| regards Indian Railways, a number of dealings have been 


| 
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hatham and North British, 9d to 1s 3d; Great Eastern, ,'; to ' 






. . . “* 
rn [March 31, 1904 e 
recorded in Bombay-Baroda stock a 1 East In E 
Prices are well maintained, the first eee lad : a 
a point on balance. Mexican (Vera Goan 
been in very active request, and ne ; . B 
stock has risen 1}, the First and «. o a ; 
being 2} and 1 up respectively, in a cm 
Buenos Ayres and Pacific and euthad x tgentis 
divided the interest between them. in | both s ; . | 
advances, Brazilians have remained a ant f | 
though San Paulo stock has risen a point os the ane | 
an interim dividend at the rate of 8 Pp eae oo F | 
Rates of continuation :—Grand Trunk Ord oat rs | 
ditto First Preference, 3s to 4s: ditto sta pos, 7 
2s 6d to 3s 6d; ditto Third Preference. le6lino. 
Guaranteed, ,'. to . Mexican Ordinary 94 to 1. 33 
First Preference, } to 4}; and ditto Sec nd roe 
to 2s. . : 


The following shows the net movement on 


e . : the Week in « 
of the principal issues :— = 


-—Closing Prices— __ Rise 


Last Week. To-day. or F iL Mv 
Bombay, Baroda, &c........... — .-_— . ss.) 
Buenos Ayres and Rosario Ord, 79) 80}... 79 80 .. ae . 
Buenos Ayres Great Southern... 1524 35... 149 50x .. oT 
Canadian Pacific, Shares ..... - 933 BX.e 99% saiag : 3 
Grand Trunk of Canada Ord... 84 Show oa oe a 

Do First Preference ........ 93 * ss St & 5 a 943 

Do Second Preference ...... 685 2 69; 7 : } 

Do Third Preference ....... ; ee ka. Se j " 
Great Indian Peninsula ...... 165 9 .. 166 70 : 1674 ” 3p 
Mexican Railway, Ordinary .. 19 4... 234 1 "9h ae 

Do First Preference ....... - 843 53... 87% 2s 86 

Do Second Preference ...... i) eee <° Te ) a 
RNG (tiécJonuucudesudiuenee 72 8 7s 3 E ‘ ; 
OUD iicutnncedesncnewskd 1x6 8 137 } 1 1374 

Miscellaneous.— London Bank shares have ¢ 
several instances, London and County, London 
minster, and National Provincial all being «quoted 
Eastern Banks are better, advances having o : 

| Chartered of India and Hong Kong and Shanghai. Alls 
Deferred and the Cumulative Preference stock hay 
on the new issue of Debenture stock. City of London 
number of other Brewery securities have also gone lower. Ir 


and Steel shares show irregular variations. Barrow Hemati 
Ordinary have declined, on the moditied proposals in fayou 
the Preference shareholders. Bolckow Vaughansare high 
the decision to split the shares into smaller denominat 
Several Electric Lighting shares have recovered, and Tras: 
stocks continue to harden. In the Industrial list advances ax 
marked in Babcock and Wilcox, English Sewing Cotto 
Lipton's, while Schultze Gunpowder, Royal Aquarium, Spratt 
Patent, and Bradford Dyers are quoted lower. Welsbach ln 
candescent has recovered 3s, to 49. 


+a 





MISCELLANEOUS. 
Closing Prices. Rise Closing Prices. Rise 
Last To- or Last To- or 


Week. day. Fall. Week. day. Fall 


Allsopp Def. ....... 83 .. 79§ ..— 5} Linotype Def 7 
Armstrcngs ........ Pre Sai — Fes 2h.. 24..+ 
Coats (J aad P.) .. 755x.. 755 .. .. | Lon.&County Bank 104 .. 1033..— 4 
Eng.Sewing Cotton 1}%..  1)..+ ¢ Lon. & West. Bank 654.. & 4 
Gas Lignt, &3...... 105 .. 105 .. .. | Lon.Genl.Omnibus 20) .. 1% ..—3 
Guinness Ord...... 540 .. 550 ..+10 | Vick'rsS'ns&M'xm 6j.. ot 
Harrod’s Stores.... 34x.. 34.. .. | Spiersand Pond .. 154., Lbjx..+ 
Imp.Ottoman Bank 123.. 13 ...+ &  Welsbach Ord..... 45}.. 49 ..+ % 


Mines.—The Settlement in Mining shares disclosed but 
little increase in the volume of business. Carry-over rates 
were not onerous considering the increased value of mor 
ranging from 7 to 9 per cent. both on Nattirs and Westralians. 
Except Jagersfonteins, which made up at 16} as compared wit 
143, the advances were few, and a good many downward move- 
ments had taken place. Ferreira had lost 4, Matabele (old 
Reefs ,4, Geelong and Wemmer §, and Worcester j. Ciarteres 
carried over at 32 against 3|!;, Rand Mines at o/; as agai 
373, and East Rands at 63 against 6:1, while Consolida' 
Goldfields at 7,°., and Randfontein at 3 were unaitered. 
Westralians changes were generally in the downward directo 
though corparatively few were shown. Hannan s Br rr. 
made up at 9!) as against 10,;, and Ivanhoe a *, 
against 141. Kalgurli dropped from 8} to 7%, Ure || 
Boulder Perseverance were 3 lower, and Brownhill Extende¢ 

.. Lake View, Peak Hill, and Sons of Gwalta lost ¢ °° 
The market has again been flat, and almost a general devs" 
has taken place in South Africans, though 1t 1s of smail 
tent. Rand Mines are 1} lower on the week, at Tr, 
Crown Reef. Ferreira, Robinson, and Village Main Reel - 
lost about } each. Chartered have lost the turn only, at oie. ° 
several Rhodesians, such as Geelong, Globe and Phe ol, oo 
Rhodesian Exploration have declined rather he Te ad 
tralians have been neglected, and movements have or «. || 
a see-saw character. There are small rises Lake a 
Hannan’s Brownhill, and Golden Link, while Great Boulder way 
severance, Golden Horseshoe, and Associated have giv" 
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; “e t+. Joep of strengl 
fractionally. Indians have exhibited a fair degree Of ®* d 

: ors ; . a ane ‘ r quoted “} 
Champion Reefs, Nundydroog, and Ooregum being 4 


. : ' . again commande 

preciably higher. ( opper shares have again 7 on 19 : 
e . ° ‘s 9 ’ GR al AU ” 

much attention. Tintos have risen 28, to 29, 4! 


and Utah both show substantial advances. 
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ss wwe | £25 saving an increase in the net profit of £4 yn FS 

: . the prices and variations ofthe more active £25,655, leaving an in rease in the net pro £48,881 . Ther 

: The following are the pr an improvement in almost every branch of traffic, wit! ‘the | 
eal Mintel ‘xception of the number of passengers carrie 1, and the decrease in |] 

shares : 3ouTH AFRICAN. er ; ge temp ,} 

: . — . Closing Prices. Rise | this is accounted for by the factthat the Temperley-La Plata line 

4 Clos! ag sate Last To- or is now incorporated in the Ensenada section. After providing for 

” ae “4 Fall. Week. day Fall. the 





» BB! March 31, 1900.) 

























Week. day. icht's 51 ee fix: d charges, ther remains an available balan a f 4 £154, 878, 
MD || pnelo-French....-+ SB -+ Mere a inagis istate. 3°. 2z..—2 | outof which the board have decided to pay an interim dividend for 
Barnato Consols .. “in - 3 "* "| May Consolidated.. 47% 56 -o— £5 the half-year of 6s per share, equal to a dividend at the rate f 6 
’ Bonal ee at: a, | Meycr 7S Canesten. . O° oe 3 *-— & — per cent. per annum on the ordinary share capital, carrying forward 
sj -.— ¢ | Modderfontein (£4) 10 -- 9% --— ¢ | a balance of £49,878. 
TRS: Oe Ee a wcoce 1GS-- 18 é CANADIAN PACIFIC.—Subjoined is the statement of earnings 
7a 291 _.— ¢ Princess Estate .... lg .. 18 oo ss and expenses as received by cable: 
: is nent oe caaeee 374 . 564 eo—1j 1899 1900. Inc 
5 ndfontein ..... « Ofg-+ <5 aay 7 . one . 
soe ¢ ees See 8a... 84 i | For the month of February $ $ $ 
: °° °g l1—{ |Roodepoort United 3&.. 3 3 Gross earnings ....... . 2755000... 1,564,000 .. 201,000 
on ay a Deep .-.--.. a “ : “= Working expenses .... 1,153,000 .. 1,551,000 .. 178,000 |} 
cf . SHEDS .cccccccces ee ee os 
a D Ma ain Reef oe se 3 9% Ss g 5) 5.7, FE s pungsieniineainial capitan | 
I : Re es immer & Jack (£5) 5y5.-. 5} ..— fi be 3 a rn | 
Ginsberg ---+eeere Ft FH 18 a Gold Trust .. 54... 58 ..— 3 Net profits...... 600,000 .. 623,000 .. 25,000 |} 
Es : : a z Transvaal Gold.... lj .. 12 * ated — ! 
& 53 i | Village Main Reef lass The 8 Lomiele wots earnings 
at 164 3 | Wemmer ........-- 10 .. 10 Sas 561 &s a ; ning 
1: t |Wolhuter.......0. 4 «- 3 3 from January Ist to end . 
D ; 4 Worcester ...-.--- 2h +. 2% ..— 3 yf February ...... ---- 03,618,000 .. 4,106,000 .. 488,000 || 
‘ : $$ --— 8 I &o Aggregate net profits ditto 1,217,000 .. 1,315,000 .. 98,000 |} 
AUSTRALIAN, INDIAN, &C. || ie euemians end expenses of the Ou’ Annelise, Looe ce al 
2 Prices. Rise Closing Prices. Rise The earnings and expenses of the Qu’Apy aa —— _ ee aan 
To. — Last. To- or Saskatchewan, and of the Calgary and Edmonton Railways, 
c day. Fall. Week. day. Fall. | operated by this company, are not included in the above return. 1 
Alaska Goldfields .. . 1 ..+ 4 Uady Shenton .... we : ii Bee ee EAST INDIAN.-The directo: recommend a_ dividend of 
Aas — 1 ; # View Consols 132 .. 154 ..+ 1 . ] 1 I] 
Ana ie mappet: ae?" Me : Hl Poa pe "Globe 18’ .. 1776. : S. £1 12s 6d per cent. on the deferred annuit ‘ capital and the deferred 
ay ct es "Prop ee +, ‘Mason & Barry (£2) 5.. -» +. | annuity capital Class D, in — yn to the guaranteed interest of || 
: Broken frill .e « . 7 ms i} 
. eres by Mount ce ee “* 7 . 10 -—% , £2 per cent. for the half-year, making a t + return of guaranteed | 
odie Gut. Ge + g interest and dividend for the year 1839 | er cen || 
3 * |Nundydroog .....6 Syh-- 3ynx..+ 3 GRAND TRUNK.—The preliminary ment of this |] 
3 14+ 14 ..—} Ooregum .......... 33 -o 48 w+ fo ompany has already furnished the proprietors with the chief || 
3 e é Do. Peel. cccccce ° o BO ee 4 { 2 - f t} - . cS Betas 3 4 
ul ore VEID.0. VID os oe in . d figures of the past half-year’s working. he report now issued 
' ; Piains(16)) 1 .. lds--+ Rio Tinto Def. .... 554 .. 55 ..+28 eee ae Pi : met - ce eee , nd 7. C166 697 rt Hl 
wabii: 98 .. 94 ..+ & | TROBE es..... veeee OE .. 10$..+ ¢ , ShOws increases of £285,219 in the receipts, and of £166,697 in thi |] 
F sTonraki (26) ...... “ee ree WEE ssbaees wane - O%x.. 9§ ..+ & | Expenses. [he latter, in addition tu £50,805, the proportion || 
we Ivanhoe (NEW «+5 20g + 13 we een ese ats - . .. ete charge ible for reconstructing the Victoria Bri lg und renewing | 
Seer StHSTenses ph «abe: fe * OES se ee I8 | bridges between Montreal and Portland, include an item of £20,000 1] 
; —— ———————— credited to renewal of | a $ suspense account. The net revenue | 
balance a ows £116,266 increase, and after paying full —- ndon |] 
DIVIDEND “ANNOUNCEMENTS. , er paying 
the guaran a and first pref ference stocks for the year, and £3 5s || 
Dividend Corres. | Per cert. on the se id pref ferences, a balance of £3, 913 i 3 carried 


’ per Cent. per Annum. ponding forward. The capit | expenditure of the half y' ar was £93,238, || 








Company. Period. | To. —____—— a Period which included outlay for double tracking and additional equip- |} 
= Making last ment with the purchase of land for improving the terminal accom 
Interim Final. for Yr. Year. ; E io , 3 “7 
gt a ee |__| modation at Montreal, in which the Inter-Colonial Railway || 
Asbestos Year 1899 ee 6 = ; participates. Reference » is made by the directors to the proposed |} 
nt Gold ee  p.s. . . .s re-organisation of the Chicago and Grank Trunk Company, and to || 
, s Ayre Grea the satisfactory re “ »_ naw acreement wi a Contre | 
Southern Railway. .Half year! Dec. 31 7 ws 6 thn satisfactory results from the new agreement with the Central 
wd Steamship .. ear 1899 a 5 34 Vermont line. The company has subscribed $15,000 to the 
ect U.S. Cable Quarter Mar, 31 - : fund . wr the relief of Canadian subjects disabled in the war in South |} 
y { a Vali Le} i} 


Tea Pref Half year Mar. 31... 6 6 6 Africe | 
tern Extension Aus BANKING COMPANIES. || 
Telegray ..+. Quarter Dec. 31 ; 13 BANK OF AFRICA.—The report for the half-year ended Decem 
Esstern Telegraph .. ac erm 3 ee “. ber 31st states that, after providing for bad and d eee il debts, the 
J SRE Eg Month | March | 74 ps. 7 ee oe net profits amount to £46,224; add balance from June 530, 1899, 
Mount Zeehan Mine Is p.s. Sa as £11,338—£57,562; which it is proposed to apply as follows:— 
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ae Sa nin alae snail AIAN eS LE ENN ya! 





ap aa Overton's Iv - f year Feb. 28 - Dividend of 6d per share (being at the rate of 12 per cent. per 
5 , tailway Half y lee, 3] : c e ; ; ” d 
tekauri G.M a ee ls p.s ' annum), free of income-tax, on 112,254 shares, £42,095 : interest at 
; Montana Min Jd ps. ; 5 per cent. per annum on 7,746 shares, £455; balance to next 


a-count, £15,012. 
BANK OF AUSTRALASIA.—The net profit for the past half-year 


amounted to £119,870. From this im, increased by £10,282 
i Aotices and Reports. peoenied $00, Femme mem nerd 66 








csi neta ei at ot 


ught forwar directors hav I to the 

ut reserve fund, a £20,000 in reduction of the cost of bank premises, 
6g RAILWAY COMPANIES. leaving a net disposable balance of £ 75, 152, of which the dividend, 
BAHIA AND SAN FRANCISCO.—The report for the half-year declared at the rate of 8 per cent. per annum, will absorb £64,000 


1as been augmented by exceptional recoveries 


. : nding December 31, 1899, states that the receipts oi the general The half-year's profit | 











’ ndertaking show a decrease of £2,351, being chiefly under the from debts which a few years ago appeared to require provision || 
’ ead of passengers, of whom 25,085 fewer were carried than in the for Joss, There appears eve ry reas m to hope that the improve- || ' 
corresponding period of 1898. The expenditnre was higher by | nent apparent in the prospects of the « lonies will continue, and / 
5 sused prin cipally by the laying of 17,919 yards of the new the imminent establishment af Fi ‘deration, and the cordial support ; 
‘teel rails, the purchase of which was notified in a previous report. afforded by the colonies to the mother country in connection with 
; , s paid to the company as guaranteed interest the war in the Transvaal, must tend to increase and cement the 
walls as compared with £54,265 on the previous trade relations between Australia and Great Britain. 
1 +. receipts amounted to £139,441, and the CHARTERED OF INDI, AUSTRALIA AND CHINA.—Th« etors 
cic 3 + : 238, | leaving a balance of £56,205. The directors recommend a dividend for the past half-year at the rate « 10 per || a 
ee “ai idend be paid at the rate of 4 per cent. per cent, per annum, free of income-tax, making, with the interim ii me 
Um, carrying forws ‘ard £203. On the Timbé branch undertaking dividend, 10 px r cent. for the year, that £25,000 be added to the aif 


6 


at || BB btn and, ound to £17,596, and the expenditure to £15,546, reserve fund, ringing it up to £525,000, that £10,000 be written off iis 
4 a s — e of £4,050; and the directors recommend the premises acc mah and that £13,285 be carried forward. || | 


iend at the rate of 3 per cent. per annum. DEUTSCHE The report states that the net profits of the year a 


. BUENOS AYRES ‘AND ROSARIO.—The board have declared balance 1899. am unt ng t » £1. 016. mn repres: nt 134 per ce nt yn 
— a aoe the preference and Sunchaies shares at the rate of up capital of £7, 500. 000, and are to be appropriat di as follows 


t 
the AIG ; 
toes | 4 
Secon aie oe the rate of 4 per cent. per annum on | £825,000 to dividend of 11 per cent. to shareholders, £64,109 to 7 

i 











£4 505.32 rdinary stock ST a — : he 
alee: y909,520 rdinary stock of the company. The audited ordinary reserve, £34,068 to directors, £55,000 to superannuation a 
‘ mee ants of the company show, after payenens of the above- fund and gratuities to staff,and £37,915 carried jon urd to new ‘2 4 
7 aon) ke is (warrants for which will be posted on the 12th account. It is remarked that from a banking point of view th = £ 
] I tray r 5 + 1 ca a a5 eee be ti 
, t mE ¢ a8 4 tray g £2 5,000 to reserve fun d, that a Seti e of past year (1899) has been a favourable one for Germany, an 1 the 
£25 ron 1 ; ‘ 
: . I be fhe forward. Deutsche Bank has not oe aenecine 1 its full share of the 
f _ BU 7 : eutsche anK has not only experienced its full share of th 
i , aes d ay RES WESTERN. The report for the half-year ended general prosperity but is encouraged to look forward with confi- || 
r, 74 car Slst states that the increase in the gross receipts is dence to the future. The turnover increased to the extent of |! 
~ ISS. ¢ < + ° . ‘ " - ° } 
is £48 988 ial to 21:51 per cent., and the increase in the = profit £318,750,000, reaching a total of £2,538,500,000. Thanks t a 
y gels 46 per cent. “The number of miles open for traffic good harvest of the preceding year a considerable decline took ; 
ACLUSIVE f the 33 miles now worke d as part o f the 





Nsenada sectinn ™ in the import of foreign grain, with the result that, notw 
wction. the working expenses amount to 48°98 per standing the natural growth in population, Germany was enabled |} 

an 1 with 52: 11 per cent. in 1898. The results of the to effect a saving of £5,800,000 in the amount payable abroad for || 

fS working of the =e ay show an increase of £74,543 in the four chief cereals. Industrial activity in G ‘rmany made 
ee, Be, and, aft making adequate provision for the further progress and afforded ample emp! yyment for all available 

“ funds, an increase in the working expenses of capital during the whole year. The somewhat greater ease which 
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characterised the money market at the beginning of the 


enabled the Imperial Government and also various industrial St 


to successfully issue loans. As the year progressed, howevs 
ease of the m ney market disappeared. On the ons 
demands for capital attendant upon the ex 

ries continued to grow greater, ana « n the other hand t pre] 
tions for the South African war occas) 


the London money market. At the same time these prepa 





gave rise to renewed activity on the part of the coal, iron, : 


hand, 
pansion of " me indus 


yned increasing stringen 
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shipping interests, and contributed in preventing German indu 
trial enterprises from being detrimentally affected by the accom 
panyingr se in the rate of interest Notwithstanding the « ircum- 
stance that industrial companies had to consent to pay 8 43 in 
place of 4 per cent., and municipalities 4 instead of 54 per cent. on 
new loans, there has so far been no actual lack of capital seeking 
investment at these higher rates. Nevertheless, in view of the 
present level to which the value of money has risen, some restri 
T 


tion in the demand for fresl 
average private rate of 
42. per cent., or about more than in the 
The gross profits for the year 1899, including the balance of 
brought forward from 1898, amount to £1,510,746. 
all expenses, writing off £41,886 from premises 
accounts, and making due provision for all bad and doubt 
there remains a net profit of £1,016,092, which it is prop 
appropriate as above stated, carri 
The reserve funds by the proposed addition of 
brought up to a total of £2,402,460, equal to 32 
bank’s fully-paid capital of £7,500,000. 
ASSURANCE COMPANIES 
CITY OF GLASGOW LIFE.—In consequence of an alterati 
the date of closing the c ~,2 an y's books, the period now rey 
on is from January 21st to December 31, 1899. The report 
that in that period 866 policies, assuring the sum of £386,7€ 
producing annual premiums of £15,579, were 


capital appears desirable 


per cent. 


ng forward the balance of £3 


£64,109 wi 
‘03 per cent. 





discount in Berlin during the past yea 





7,91 


issued. £4,854 





~ Wa 
received in respect of annuities granted for £844. The clais 
which have arisen by = death of 241 p Iders amounted 
with bonus additions to £170,663, and we: , bx th in number i 
amount, within th: a tation. The sum of £11,771 beca 
payable under endowment assurance policies which matured in th 
lifetime of the assured. The accumulated fund crea id 
the year by £31, 559, and now amount to £2,523,348. Thea 
annual rate of interest earned on the funds, includi un t 
balances, was £3 12s 10d per cent., after deduction of incom 
The ratio of expenses to premium income shows a luctio 
over 1 per cent 
EAGLE.—The re p rt states that during tne vt Ji, — Pp li 
were issued for assurances amounting to Ft hat id the p 
miums received in respect of the assurances c caetabe tau inte 
to "E17 870, including sing] i for £6,256: the sun 
£94 650 has been reassured. £45,083 has been recé i 
as t consideration for annu 1 on 52 lives. The. 
amount received for — 3st, after deducting income-tax, w 
£104,235, the average rate being £3 19s per cent. per annum on the 
total assets. The claims on d. cease of live i isive of bonus 
additions, and after deducting the sums reassured, have amounted 
to £242,235, and those on the attainment of prescribed ages t 
£3,619. 
po § ws ] t 


ENGLISH AND SCOTTISH LAW LIFE.—The report 
the number of policies issued in 1899 was 78 

Of this amount £68,500 was reassured, leaving £435,831 
new business. The net new pr miums, inclusiy f 
miums, wer 








? 
L 
The death claims were, in regard to number. 44 below. but in 


of amount £5,335 above, the “expectation.” The 


LAW LIFE.—The annual report presented at + meeting 
28th inst., showed that 450 new policies, assuring £547 910, ¢ 


, 
deducting reassuran 


1899. The total net premiu 





£504,605, had been effect dd iringt a 


30, assuring £504 


Pp 


yY 


£16,914, and the total net premium income £209,221 


ting 
cli 


t 
L 


“a ~ em de 
The interest earned am ee 4 £86,598. T! laiz by death 
were £158,177, and the mature e endowments amounted £6,063 


» ul ctation. > life assurance 
fund cf the association increased during the v« by £60,470. 


1 


society's 


co 


mium income for the year was 257.845 
the net renewal premium income showing an increase for 
eighth year in succession. The interest yielded by the 
funds was at the rate of £4 1s 3d percent. per annum, witl 
deducting i me-tax. The expenses of management (inclu 
commission) was £11 4s 6d per cent. of the total net premiw 
come. The claims by deatl inted to £352,134, being al 
£26,000 les than the expect mount. The total funds at 
end of thi year a inted to £5 072.7 i 96, h ing an incr 
during the year of £106,425. At the conclusion of the a 
general eting a ai general meeting was held to consider 
report of the directors the valuation of the society. The 
tion for the five years ended December 31, 1899 na2 


net premium basis (in lieu of a 3p nt ae 


! Sis eu of a 3 per cent. net premium ba 
was t] use 1n 1894) showed total profits f r the five years (incl 
i nterim bonuses already paid to proprietors and policyhol 
during nquennium) £472,887, of 


proprietors’ share. 


which £380,962 wa 


. us 
esolved to pay to the propri s a sum of £1 per share by wa 
balance bor in respect of the quinquennium {1895-9 In th 
f linary wh fe policies, reversionary bonuses amounti! 
to £503,070 have as a result of this division been added t ) polici 
riginally assuring £6,237,446, giving a reversionary bonus at th 
average rate of slightly over £1 15s per cent. per annum on the su 


assured 


gremgpeeld The 1 


on 


20 per ci on the paid up ¢ api s is declared, being £91 
are pa i £1 5s on April 2nd, nd £15 n October lst 


l 
8 n de partme nt new assurances were granted oaiee 


541 pol for £351,663, the 
£12,657. Of this sum £29,500 wa 


Th rate of interest earned was £ 
1e amounted to £249,973, lt 





he fire department the net pri 

nd the losses t £211.074 rooeR y 

ex l e of interest, was « jual toa 
income. After the transfer of £5 0 


the fire fund amounted to £684.65 


) : 
t pre ums amounted to £254,058 
1899 and former years to £287.008 


the year amounted to £3,978.301. 
SCOTTISH LIFE.—The report for 1899 
ince premiums of the y 


there wer 


paid away under 1 





premium income for the year of £67,244 
net new premiums, of whi £2,210 
dieken s by death amor — with | 
endowment assurances paid on rvi 
additi to £2320. The considerat 
was £9,037. In the accident depart) 1 
to £7,509. The « laims were £2,764. A 
f t year, the total fu ae ifter ded 
liabilities, have inc ed from £531,844 to £5R8 
t ‘ee life fund was ry 410 The 1 
fr Bove r at the rate of 64 per cent., 
cOrmisi PROVIDENT INSTITUTION 
dur x the year to December 31, 1899 LY 
£1, 250.071 1 received, there were complet 1 68] 
£1 022,912 2. The sum of £43,800 wa 
The new premiums amounted to £47,770 
by single payment. A further sum of £9 
purchase price of annuities. T} pl 
the price of annuities, were £743,145 ufter ded 
miums paid on sums re-assured, £719 t 
the year, including inter an nted to £ 
er 653 policies by the dea 
917,662, inc f bonus add ! ( f 
ims we t of 1 dy 
, the bonus additions theret vera 
per nt. the original assu ( 
ar were £545,891. On the other ] 
£4,923 have ¢c ased by the d ths 
ds amounted at December 31, 1899, to £11,4¢ 
f i » claims admitted | th } 1a 
oe £11,3547,759. 7 t 
£4 501. The rat f ¢ p S t } 


MISCELLANEOUS COMPANIES. 


A. AND J. oe AND MENZIE 7 
anee s that the net profit amounts to £1 


1 l 

the balance brought forward, a tot f £1 

have placed £25,000 to depreciation if } 

fund,and propose a dividend for the ha 

at the rate « £11 per nt. per annum : 

f tax, le sakensa iim to be carried forward £19,043 

COAST DEVELOPMENT.—The report { 1899 stat 

balance at credit of profit and | umounted to £25,684 
the t of management, a net prof { ic 
t ommenda dividend of 4 pe ] 

rdinary shares. This will absorb £4,19 id 


forward £1,434. 


COMMERCIAL GAS.—The report 


ZV ast 1 





er ol hows a net profit of £55,580 
brought for vard, makes £56,534. D : 
nterest, there remains a balan l 





The directors recommend that dividend 
13% per cent. p ae the old st lof 104 | 
annum on the new stock, both less tax, and th 
ared dividends ae rised 

‘rard to the price 2 ah a carr t 

HAV ANA CIGAR AND TOBACCO FACTORIES 
period from the incorporati mn (Sept 30, 189% 
Slst last, states that the result of t tradi Mi 
profit of £50,340. The directors reco i t 
preference dividend accrued at th: f7] 
for reserve in accordance with t ti 

, £420; write off one-seventh of the ] 0 I 
£1,148: dividend on the ordinary shat 
forward £139. 
H. HERRMANN.—The report for 1899 states that 
1 ; to £13,136, wit | 
which the dire« 


LO Carry 


h £2,667 br 
tors propose to appro} 


6 per cent. on the preference shares, £4,782; 4 
rdinary shares, £5,579; to ! 
per il reserve account, £1, 000 QO; to cari 


JOBE CROSSLEY AND SONS.— Mes has. W. | 
“( ects and Henry Beuttell have been ap| 


SAN PAULO GAS.—The report for tl r 1899 
! e years working roe 
brought forward, making a tota f £92.94 
ini t on debentures there remal 

£21,452. An interim dividend of 5 pet 3 


ind the directors now recomme! 
6 per cent. per annum, tax free, making 4 | ta 
vear of 8 per cent., leaving a bala 21,44 


SAVOY HOTEL.—The report for the year ended!) 
states that, after paying debenture and ! ' 


z u 


remains a net profit of £28,936, and, ada 
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PEAK HILL GOLDFIELD | rep r the 
} 1209 tat hat t} i nts st I 
£87,849 h t ided £3,435 brought forward i 
ul i 1 total of £91 } i 
the following amounts have | 
£ } ‘ depreciation f machine int 
! I £4000 pr ry Cx] 
f 7 
zit i i ganet pro! f £79,117 
. ; 
( 3 4S pel ire ive been paid the 
r 1899 n g £73,000, and it is prop d t 
ra t al I £9,059 to next account. 
TASMANIAN COPPER.-—-The report, vering the tw ’ t l 
+ 31, 1899, states that the pital expenditur 
» 7 me 7+ 197 | - 
89 1 to £10,117 [h ! expenses during tha 
} ’ 7 
f £5,241 in Ta nia, and £2,220 in Lond 
ring the year 1899 the capital expenditure amounted tc £74, w! 
r . ot | + l¢ c oo | 
il expenses in Tasmania total to £4,652, and in nd 


£2,320 indry receipts during 1898 amounted to £16, and in 1899 


£103. 1 travelling expenses during the year 1898 were exce} 

I heavy, owing to the expenses involved in securing per nal 
with the heads of the staff in London, despatching the 
t tot mine, and the recall of the general m pnager 


nnection with the tests of various methods of ore 
nt. During the vear 1899 the expenses incurred in des 
1 storing 110 tons of ore, forwarded to Europe for test 
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THE CORN TRADE. 7 
The » va ’ Mark Lane, Friday Evening. 


ighout the week has generally followed a very 
holders, notwithstanding that arrivals of breadstuffs 

AY impie to ail requirements, exercising reserve: but t} 
‘ Was only of moderate extent, and the demand, 
4 le i no appreciable increase, transactions by ng 
7 Linky ined to requirements of actual necessity. Feeding 
1 lair Support, and the recent level of currencies 
laintaing d. Che quantity of home-grown wheat to 
na derate scale, and, although meeting with 
rt, | lders re¢ juired full prices, the condition 
atisiactory, with threshings favoured | dry 

. reign sorts, although in fair supply, have n 
: ale, and lat rates, aS a conseaué , 
5 Upaeld bul business has made quiet progress. The 
rk t Unison with that of wheat, has remained 
; have manifested a disposition not to exceed 
actual sales have been confined to narrow com- 


te allention was paid to leading brands 
ing and forward shipment department f 


““ quiey and featureless during the week. B 
ely vidence, and bids made with reluctance, but 
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The following tabl 
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Add week ending 


PeOEE vccgeenex 


Less exports—-W heat 


) re 


N 
Add to this the 





home-grown wheat 





Average price of Eng 


“ Visible supply 
Do do 


COMPARATIVE AVERAGES OF GRAIN. 
The following is a statement showing the Quantities Sold and 
the Average Price of British Corn (Imperial Measure), in the six 


19s 6d would mixed Ameri 


was paid f 
crop, April. 


2 estimates the home consumption of wheat 
during the harvest year 1899-1900, contrasted with 1898-9, 1897-8, 
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rty weeks’ home 


entres, bush. | *54,089,000 
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weeks ended March 24, 1900, and for the corresponding week in 
each of the years from 1899 to 1896 :— 





QvuanTiTiEs SOLD. 


Wheat. Barley. Oats. Wheat. Barley. Oats. 


AVERAGE PRICES. 
1900. qrs bsh qrs bsh ars bsbh s 4a an | s 4 


Feb. 24. 69.534 


Mar. 24 69,944 2 38,147 0 17,042 7 25 11 25 0 7 1 
17..| 76,435 5 46,053 0 20,104 7 25 10 24 € 16 il 
10 58,703 44,921 16,624 0| 2511 24 8 16 11 
: 18,949 2 26 24 «€ 16 1 
6 : 
3 


4 

68,153 2 51,727 
l 
t 


Aon + 


4 ) ( 

63,931 21,132 2% 3 23 1 16 < 

17. 76,611 £0,414 20,986 2 1 411 16 8 

1899 .. 64.771 7 32,349 0 15,093 6 25 4 26 8 17 0 

1898 .. 50,131 3 22.9835 1 11,610 2 355 4 28 17 ¢ 
1897 .. 51,497 1 24,908 4 12,758 7 27 9 22 5 16 

1896 ... 30,156 5 36,163 2 12,291 4 24 10 21 4 13 4 


{he London froduce CUlearing House, Limited, supply tho 
following :— 
WHEAT QUOTATIONS. 
Basis No. 1, Northern spring wheat, Duluth certificate, per 100 
lbs, ex warehouse in London. 
Mar. 24. Mar. 25. Mar.27. Mar. 2 2 
~ d 8 d 8 d 5 d 8 d 
Mar« h de Very .« 6 ] ee 6 l o* e e° ee 
April delivery ... ‘s a se ee | ee, oe eee, a 
May delivery .... 6 15 . 6 14.. 6 13.. 62 .. 6 3§.. 
June delivery .... tt rT, re PT 04 ca A ld jn iE Os 
October delivery.. 6 14.. 6 1 .. 6 1g... 6 1§.. 6 
MAIZE (JUOTATIONS. 
Basis mixed American, sail grade, per 100 lbs, ex warehouse in 
London. 


» Mar. 3 


M 


l 24 Mar. 26. Mar. 27 Mar. 28. Mar. 2 Var. 30 

s d s ad s a s d s d s ad 
March delivery SD. we eee es ; ‘ 
April delivery .... : . 4 O 4 03 4 ] 4] 
tone delivery .... 3 114 .. Bik ss Sah. Sale 4 { 4 Ob 
Septembe nn 3 11: 4 OF... 4 0 4 0 4 OL 


Co ntract ts for, 1,252 800 centals Am. wheat registered during wees 
‘ 1,036,800 


» London maize 


” ” 





THE IRON AND COAL \L TRADES. 


A very thy tone prevai's in all branches of the 
steel wade ae y inthe pig-iron markets, which conti 


ntinue to 


improve eac h week. At Glasgow there have been few dealin 


ngs owing 
to sellers holding back. Prices continue to advance, being about 
2s higher on balance. Buyers, 73s 114d, cash 74s 14d, one month; 


sellers, 4d. more. Stocks in Connal’s stores, Thursday Glasgow, 


184,459 tons; Middlesbro’, 41,648 tons; . matite, 6,625 tons. 
Our Middlesbro’ correspondent, writing on Thursday, says 
Prices of pig-iron are strong, and show a considerable advance on 
last week’s quotations. 77s 6d is the price quoted for Cleveland 
No. 3 pig-iron, and 85s to 87s 6d for mixed numbers East ( 


ast 
hematite. The position is exceedingly strong, having in view th: 
fact that stocks are almost exhausted, and the good shippin 
demand, even at advanced prices. Shipments thismonth are much 


above the average. Shipbuilding iron and steel firm at £8 5s for 
steel plates, £8 7s 6d for steel angles, £8 10s for iron plates and 
angles,and £9 5s foriron bars. Best Bilbao Rubio 


(OASIS 50 
cent. iron) has been done at 20s 6d to 20s 9d, and Gellivare (Swedish) 


ore (60 per cent. basis), at 21s 6d for hematite grade, and 17s 6d f 
Cleveland grade c.i.f. North-East coast. 

The Iron and Coal Trades’ Review writes as follows respecti 
manufactured iron and steel :—-There is little change to report in 
the condition of the manufactured iron and steel trades, which are 
as actively engagedasever. Prices ar 


firmly maintained all round 


t, 
but so far no act 


tual upward move is reported, and quotations rem Lin 


on about the same level generally as last week. The statisti 
prepared by Mr vvaterhouse for the North of Er aa dd 
Board of Conciliation and Arbitration show a continued 
lvance in manufactured iron, the net average price for 
January and February — £7 I 


higher than in the preceding two months. Mr Macleo 


s 
report to the Scottish Manufactured Iron Trade Conciliation Board 
sh WS an even greater rise. The resultant iucrease in wages, com- 


bined with the enhanced prices of raw material +~ ding, as th 
will do, to the cost of production, will, it is th ight, ng about an 
early c rest mding movement in the quotations of makers, wl 
assert that if they are to make a reasonable profit under the new con- 
ditions they must have an extra margin. 

At Lancashire only a moderate weight of new businessis reported, but 
this is quite as much as makers care to bo 


t /k, and prices are exceed 
ingly strong at £10 5s for Lancashire, and £10 10s for North Stafford 
shire bars ; £11 2s to £11 7s 6d for sheets ; and £10 7s 6d for random t 
£10 12s 6d for special cut lengths of hoops delivered Manchester 
district, and 2s 6d less for shipment. Bil fete are steady at £7 10s 
net: bars range from £9 10s to £10 and £1 53, - , 
£10 5s, less 24, delivered in the > Manchester distri 


There is little change to report in the coal trade, except that at 
Newcasile the markets are said to be less active, and a little fallin 
off in values has taken place. Stean 
weakness on the week’s transactions, and spot cargoes of best 
Northumberlands are obtainable at 17s 6d to 183 a . a For 
April 18s 6d is asked, and for May loadings not less than 19s. 
Steam smalls are scarce, and fetch lls 6d a ton, the terms 
for forward shipment being lls 6d to 12s a ton. A Manchester 
report states that a good steady demand continues for all classes of 
fuel, and collieries in this district are mostly moving away their 
production without difficulty, the only descriptions at all hanging 

qualities of round coal, and it is 
xceptional where pits have any surplus output to lay down 
in stock. In the open market, however, the 
seem to be, if anything, s setae easier. 
supplies are coming 


boiler-plates 


coals have shown m 


+ 
OSt 


being some of the better 
still « 


position would 
As previously reported, 
in more freely from outside districts, and are 
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offere d here at lower prices. List p; 
excecdingly firm at the full rates last quoted . — 
15s 6d for best Wigan Arley ; 25 “Signe 


“be in , 


o 
5 


y, and 13s to 14 r gi 
feet and seconds Arley at the pit mouth. Tho ¢ ; 
of South Wales price ae Best steam < al 2] 2 ‘ - , 0 ar 
192 to 19s 6d; drys, 18s to 18564: best en.ne 
seconds, 13s to 13s 6d; and inferior sorts eee a eee 
tol2s 9d. Best Monmouthshire se sean eee 


18s 6d; seconds, 16s 9d to 175 34. Bost. households ah 
sec onds, 18s t to 19 3; No.3 Rh mndda, a 
small, 17s; No. 2 Rhondda. 


a 


' — 4 
a : ¢ x 
? 7 

; large, 15s 64 to lf 

through, 14s 6d to 15s; and small, 13s 34 to 12. ¢ 

18s to 20s; special foundry coke, 35s 6d to 3 5 ae 
to 33s; and furnace, om to Sls. <A 
cash in 30 days, less 24 1} 


er cent. 


a) 
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THE COTTON TRADE 





LIVERPOOL, Mat h 29 
The cotton market has been quiet t] 


uie 


prices have ceenn within narrow limits ae : 
show a slight decline. Sea Island continues neclectel Fo 
this week 14 American Sea Island. In Ayneriean onde 
business has been done, and quotations ar i a oe 
except “middling fair,” which is unchanged. Bray; oe 

in moderate request, and quotations ar nged. J 


a moderate business has been done, and au 
fair’ brown and the grades below are reduced 


Peruvian a moderate business has been do id 

rough sorts, and i 1 per lb decline i m Kast | an | 
been neglected, but quotations of Broach an eee 
exceptionally %d per lb higher. 

“Futures.’”-—The market for American has Q 
after various fluctuations the closing pri h 1 f 

5-64d per lb for old crop, and an advance of 1-644 to 2.64 
~ for new crop deliveries as compared with last Thu aie 
Circular rates. The following are the closing \ for Egvptia 
Delivery : F.G.F., March, 8 5-64d; April, 8 1-64d; May, 8 3.64 
June, 8 5-644 ; July, 8 7-64; August, 8 9-64d ; November, 7 62.64 
per lb. 

The amount of cotton forwarded this week is 81,082 bales, and 
actually exported 8,355 bales. The increase of stock 1 ek is 
5,030 bales. The sales amount to 42,320 bales, of w 1,050 ar 
on speculation, and 1,270 declared for export. 

Easter Hoirpays.—The cotton market will | if 4 
on Thursday, April 12th, until 11 a.m. on Tuesday, April 171 

CURRENT PRICES. 
3 ¢ = | (Genes Doriodl femme Eas 
. s = fe <a ™ 
Descriptions, ie) hoe = 
gg Bu gf sige sh: 
Cie | Sie lietiaoialasic | s ote 
O 5 &  m& | Rk 2A & AVF 
American. Qidlidia@iaiajialdjalaiaia 
Sealsland........perlb) .. | 94 10 104 114 (21 $ 11h 8 
Florida ditto .......... 8, 9 4s 10 (103 6h 3 


a 
LY 
a: 
ov 
c 
“ 
- 


American ......20-..e00: 4 ; ba | ! : 3 i 
Brazilian. Mid Me € Fr. GF Gd.ifne MF Fr. Gd. MF SE 
Pernambuco, &c. 





Bengal 


PL 6 pita akan esis amet a> te [ eK 
PM. -<inetwien te bar of : 
Rie Geeee . ocvcscocvees| vo | 2 ° ° 
SEED pscc0s sa0nsers oe . 5 ° ° : ee 
BePORREM 2.0 0cccceses . 
Egyptian. 
Brown ; {7 82 88 9 5 } 
UDBOE. cocsssave oo | os | we | U8 | OF + $ 
Smyrna, Greek, Saat ae 446428 «5 5 34 OC 
West Indie seo 
Tahiti Sealsland ......| .. | «- | 6 6} | 64 | 7 : 
Peruvian—Rough...... oS acer t os tT ae ee a t ‘* ot 
Ditto Mod. Rough....| .. | .. | 58 | Sg | 6s . c ; : 
Ditto Smooth ........ oe | See) Ste! 3 te, € 
Ditto Sea Island...... ‘ 6; 73 | 83 | 83 
ABIGAS oes ccvcoesesss wel «0 - Jd , eh 43 | 4 cee 2 oie. 
East Indian. GFr rer Gd. FG Fne S'in GF Gd. Fne GF hy 
Surat—Mac.G'ndSurtee .. | ..  .. - | OF | ee joes, | sash ; 
- » Broach) .. (3% ts +“ . - . " 
Sawginned Dharwar.., 43° 442 5 : . , . 
Bhownuggar ........ 44) 43:42 49/5 - | 2fm 4k e 97 | 
M. Gin'd Bhownuggar’ 45 | 42 | 43° 44 , 2) % 
Oomrawuttee, No. 1...) 435: 444! 4¢8 448 5a ma 3 é ‘3 
No. 2 St i 4i3, 44 ) “5 : 
M. Gin'd Oomra, No. ] 42. 442 dex 44x, 58 2 3 
” No. 2) .. 444, 4e¢ 5 - 
M. Gin'd Khandeish..| .. | 4 44: 453). 9: | 2 
BiRGOO .ccoscescnccss sd oe 1 aT eS ei) & simt. 
M. Ginned Comptah.. 4; o | Se |S Si sa. 
Bagalkote...... os » toe | ee ee th 
Boimhe ..cccscssveses ol oe | Sta; 4 ‘ “ ” % 
Machine Gin’d Scinde .- | 462: 5 rs ‘ ; 3h 
Shabniaucmmbesed 4; 42%) 444 4455 2t2 2ib, ote os 
Machine Ginned Bengal .. .. 44, 4 ; 130i. 
Madras—Tinnivelly....; 53, 54 52 ' et at 
Western ....| 44%) .. | 4353) 2 | - 2 ya 
Commilla....... sia tase -'No2' 53 No.1, | 58 - Nol 9 t : 
Coconada, Red ........) Fai)r4; na - | Fai ° , 


Imports, Exports, Consumptioa &» 
1960. 1892. 
Bales. 
Imports from Jan. 1 to March 29 ee 1,057,632 «evcre 





Exports from Jan. 1 to M: irch 29 seveces ° 10J,09 eet 8 
Stock, DEORE TP cnnctecsnnseswasee ° , Doe eenere 
Consumption from Jan. i to Marc 23. 1,018,131  evere 





These figures show :— a 
A decrease cf imports compared with the same date last yea - 43,3 
A decrease of actual exports Of ......+e-e-s-0002 ose : 


An increase of quantity taken for consumption Paina 
A decrease in stock Of .....ccecccececccoserecssrsererer 



















THE 


March 31. 1900. 


icrease of 13,150 bales. 
In spect this ; 1 to 94,392 bales, and the 


yn there is 


The jg tena Pog . ako sea for Great Britain 
Aimerican Cor date) is 171,000 bales, against 78,000 
- monding peri yd last year. 
: : — — 
MANCHESTER, March 23. a 
7m = 4 whole, has been dull and spiritless during the 
Few transactions of moment have occurred 
er ee cloth. Buyers of piece goods for India have 
Reads al ntra te worth naming. The response fr ym 
vac been exceedingly poor. The plague there is disturb 
as J et Ih ther quarters there is nothing naw to say 
tton good The movements in favour ot concerted 
not seem likely to resuit in anything being done. 
Sie Seal -n varps have been easier to-day, in sympathy 
aa f th: ‘raw material. The total sales of the week 
: th ‘ lu tion of the spindles hence order lists in 
chire are getting low. Shipping yarns for India and 
3 Ka t are neglected. Bolton spinnings are to-day in favour 
sver. owing to the fall in Egyptian cotton. 


a Comparative Statement of the Cotton Trade. 


Previous Weeks in 1900. 

|Price, 

Mar. Price,| Price, Price, Price,| Price, 
29. Mar. | Mar, | Mar. | Mar.| Feb. 

| 1900. 22 15. 8. ] 22. 





sdsdisdisdisdisd 
: 5 it 52 0 512| 0 5yh, 0 5, 
paw Cotton—Upland middling. ...per Ib 0 5y,, 0 542) O 58 0 fe 53! 
- = 7 inte. geod middling .....-. 0 54 054: O Sta 0 5k: 0 52) 0 5%, 
oo Pernambuco, fair .....+-- 0 544 O 53 0514,0 34 0 : 4 0 Oy 
- Ditto, good fair ....++++-. 0 6 O6f, 0 € te ta 9 D # : 54 
ms—No. 40 Mule-twistfair ....--+++- 0 & 080 84 8&4 0 8} 84, 
Yorn No. 30 Water-twist........-.see: 0 8), O 8% O By 0 8y4 0 84) 0 8; 
%-in 66 ree i, Printer, 29 yds, 4 lbs 2 ozs 42:4 3 4 314 oS i 4 0 
Lin, 72 reed, ditto 5 lbs20zs'5 0 51/5 1/5 1/411} 410 
29 a 60 eed, Gold End Shirtings, 374 5 
wale, 816s 4008. 00<50-. cempaksios 77,7 8|7 8/7 8\|7 6|7 4% 
40.in. 66 reed, ditto, ditto, 8lbs120zs ..)}8 3 8 4/8 4,8 4/8 2/8 0 
in 72 reed, ditto, ditto, 9lbs5o0zs....:.9 2 93/9 3);9 3}9 0/810 
in, 44 reed, Red End Long Cloth, 36 a 
ei is eset 615 7'6 T'S 7 4 


(II.) Compared with Previous Years. 


Price Corresponding Week in 
Ma ins 


29 


19,0. 1899. 1898. 1897. | 1896. | 1895. 


o 


Sp pm 
4 Bu 


Raw Cotton—Upland middling....per lb 


=~ 
z 


>. 


I-12 p-- 





- Ditto, good middling...... 54 3# 3h: h ; 3 
a Pernamt BIT. wc ccceces : 34 3% , : 35 
= Ditto, good 4 3 & i 


Yarns—No.40 Mule-twist,fair .......... 
— No. Water-twist............ 
2%6-in, 66 reed, Printer, 29 yds, 4 lbs 2 ozs 


104 


wNmNOCOCoCCOeu 
> w + 
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> 
o 
° 


PWooocoececo°os 
FAX oooo°oo°oa 


ct. 0 
r 
“SOM GewWwoooo°c”oeoo°”s 
ma 
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27-in, 72 reed, ditto 5 lbs 2 ozs 10 14 7,4 0 
33-in, 60 reed, Gold End Shirtings, 574 
yards, 8 1b84 OZS.....-cerccccccecees ro 0 6)5 8/510} 5 1 
os litto, ditto, 8 lbs aoe 1 8. S 64 l 6 216 & 5 103 
72 reed, ditto, ditto, 9 lbs 5 ozs ..... 9 2 lu | 610} 7 6 6 104 


Red End Long Cloth, % 


& 
a Oomw 
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THE WOOL TRADE. 





is been rather more inquiry for English wools this week, 

uch business has resulted, as holders are not inclined to 
take present rates 

lford correspondent, writing on Thursday, says :—The 


arket Lit insettled, and still suffering from “nerves.” 


Mer tops, which touched 2s 104d just before Christmas, are being 
red at 2s 2d,and nobody dare buy at that price, notwithstanding 
that no wool was sold in London at the last sales that would “come 
n’ lower than 2s 43d. This pressure to sell and undersell is para 
the other branches of trade. Spinners who have orders 


‘nnot now get particulars from their customers, and they dare not 
spin rience, spinning frames are beingstopped. Merchants 


rade wiil not buy a yard until there is some more solid 





ase lor prices, and manufacturers, who are all busy on old orders, 
in get no new business. And yet complaints are common that 
‘spinners, manufacturers, and dyers are all alike behind hand in 
raeiiveries. Over-speculation has been the sole cause of the 
vapse, and the present miserable depression. 
_esers Honald and Rodger’s monthly report on the Liverpool 
i. Sales, states that the second series of periodical auctions for 


began on the 19th instant, East India wool being 
atalogued on that and four following days, and sundry foreign 

pions yesterday and to-day. The new arrivals of East India 
a 29,200 bales and 600 bales remained of the 1,300 bales 
ty aay 1h January by importers. The total quantity offered was 
9,442 ba es, of which 22,800 bales were sold, the home trade 
secur gl 5,800 bales, the Continent 4,600 bales, and America 4,400 
or The selection included a moderate proportion of best 
wathes . Orta, Vicanere, and Kandahar, choice yellows being 
ok ee but mi idling and common whites and yellows were 
he piped , usually in fairly clean condition, while again there 

“ 800d deal of faulty character amongst the lower yellows, 


8 7 = I he atte ndance of buyers was very full throughout and 

we wane Well sustained, high limits from shippers preventing 

as hyp than any slackness of bidding. The restricted 
Aying by J . 


merica of best Joria and Vicanere whites, which sold 
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at extreme rates in January, made a serious difference, the decline 
being often as much as ld to 2d per lb, but other fluctuations were | 


slight. Kandahar whites and fair v: 
white nd vellows 4d r lb 
steady. The finer grey 


made « distinct advan 


} 


€ 
‘ 


1gd to 2d per lb on Peruvian merino, and 4 ] 
and seconds, as well as unwashed Chili, but other deserij is had | 
nearly all to be taken On the second instant a special auction | 
e Yr)! . . 7 ~ — + , “ x | 
of River Plate wools was held, at which 3,278 bales were offered, | 
but only 1,000 bales sold, at about 1d per lb under Ja 
and 3d to 3d per lb for coarse cross-breds, merino | 
Messrs H. Irwell and ( report on March 
series of public wool sales for this vear, w } 
March 6th, has closed to-day. The following q 
offered : 
Total First Total First 





n ! r | 
lb, and goat hair also improved 4d per lb. The by } 
importers are 7,3 n ipme 


3,087 bales, whi 


\ 
were catalogued, of whi ; 
and 2,336 bales new Morocco, Spanish, and sundries. The first- | 
named were placed to 


iLOWS Wert 





rbout 30,000 bales. On February 





i small extent at a decline fro 


l 
I I 
ito ld per lb on firsts 





Two Series, Two Series, 
Total 1900 


Bal Bales. Bales 
(Jueensland ........ 27,343 . 35,678 .. 58,223 
New South Wales .. 32.667 . 55,095 .. 100,333 
Victorian ...... eo. 28,452 .. 48937 .. 51,536 
Tasmanian bad 155 187 he 87 


6676 .. 21,927 .. 16,396 
New Zealand ...... 64,534 .. 86,631 .. 177,964 
y ... 10,784... 18,379... 17,071 


West Australian 

Cape : | 

PABCOIN x cccsecees 3,099 “a 10,275 i 13,228 
Western .... 3 
3 


| ee yeas 444 1,031 


S of 


It is estimated that about 107,000 bales of bought-in and unoffered 
wools are carried forward, and t 
69,000 bales, including 


auctions just 


juanti ak t 1 
10,000 bales for America. The | 
t concluded opened with a good attendance of buyers | 
and a rather languid c ympetition, prices showing a decline of 10 | 
per cent. both for merino and cross-bred descriptions of Austra- 
lasian produce. The biddings became somewhat more animated 
after the first day or two, but values remained depressed as at the 
opening, and, with some fluctuations caused by the competition or | 
otherwise of the American conting: 
the end of the series, when the very marked decline in the conti 
nental future markets resulted in a further fall of 5 per cent., 
making a total depreciation of 15 per cent. on prices ruling at the 
end of January sales. South African produce fell to the 
extent in sympathy with other merino wools, although the quantity 
offered was extraordinarily small, most of the arrivals being held 
for future realisation. The home trade has be« Uy 

of the market, the continental buyers being financially hampered 
e of holding large 


late and Austra- 
lian wools at high 


ibout 


nt, they remained so until near 


same 


ithe main support 


in consequence stocks of River 
prices, some portions of which have been 
offered in the present auctions. This may to some extent explain 
the anomaly that, with an admitted large consumption of material 
and a prospective short supply, values should have further given 
way to such an extent, and it seems to prove that the rise in prices 
in December auctions was never realised by the users of wool, 
either in tops, yarns, or pieces. The next sales are fixed to 
mence on May 8th, the list to close eight days previously, or on 
such day when 250,000 bales fresh importations shall have arrived. 
The following is a list of the London Colonial Wool Sales which 
commenced on March 6th, being the second series this year: 





Sale Number of Bales sold~ 

Date. Sale Pmpt. ToHome ToForeign 

Mar. Selling Brokers. No. Mar. Buyers. 3uyers. Total. 

6 ..Buxton, Ronald and Co...1 .. .. .... Te wcee BAD -caec 2,000 | 
C. Balme and Co. ....... << aa aeva. BAD 2wee . See Wwaes 2,510 
Jacomb, Son and Co, .... ie ee ewe Oe «wei eee 1,660 

7 ..H. Schwartze and ¢ a ee. soe ©”: eee 5,959 
Du Croz, Doxat and Co... en 7. dea. SA wees BAe Sans 300 


8 ..Willans and Overbury eo Bl ekce SO wens A Mace 2.65 





H., Irwell and Co. ........ o BH cee (Re were 2,859 
H. P. Hughes and Sons — Ge eee ee wens 4,772 
Buxton, Ronald and Co. 25 Ce occa Se cee 8,509 
10 ..C. Balme and Co. .... 24 4,200 53,400 .... 7,600 
12 ..John Hoare and Co... . 26 Aen, cece WEED ease 5,292 
H. Schwartze and Co. ... ‘ it eos” ee 5,598 | 
13 Windeler and Co. .. atic TOG, waee 1,261 


ecco 864 @oce 761 evce 1,625 
+ a RE eee 5,780 
BO secs Ge save Bee knoe 5,100 
: « <ee. saan eee wees 4,500 | 
ae sase Ge” wcce ER Guess 8,000 
a “esc: St wae cee eeee 
Dk Wace Se dese Eee Jeces 4,030 
BOGS: ceca BORD cece 5,800 | 


Thomas and Cook.... 
Jacomb, Son and Co. ... 
14 ..C. Balme and Co. ....... 
Willans and Overbury... 
15 ..Du Croz, Doxat and Co.. 
16 ..Buxton, Ronald and Co.. 
17 ..H. P. Hughes and Sons 
H. Irwell and Co, 


DNWH DWN RENO RDN HR ee ee 
~~ 
> 
= 


19 ..Jacomb, Son and Co. 3 
20 ..C. Balme and Co. ........ 4 
H. Schwartze and Co.....3 
21 ..John Hoare and Co 2 
Buxton, Ronald and Co.. .4 
22 ..H. Irwell and Co. cone seal 
H. P. Hughes and Sons ..3 
Willans and Overbury 3 
23 .. Thomas and Cook 2 
Windeler and Co. ....... 
Du Croz, Doxat and Co.. 
24 ..Jacomb, Son and Co. 
C. Balme and Co ..... oor 
Buxton, Ronald, and Co.. 


2 coos 4,500 .... 3500 ...- 8,000 | 

e vecn Cele chen, eee eee 5,450 
aa: weve icc. Soe secs 4.856 
Sd sae ane Se “area SF sacs 3,958 | 
ee ee eee 6,609 | 
“u- 2 eS! eee ee 2,400 | 
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| THE SILK TRADE. ore eee een ame 

|| — ee Aerie epee oe 
1| Business very let. | March 24 March 26. M ) ’ 
| —r rr 10 30; 1 1010 30 2 3010 30 2 0 23 ae 

| THE LEATHER TRADE. er ee lel 


Leather is dull and difficult to move in quantity. Stocks ar L i ec aize’ az ; 4 





} : ‘ sa hi) ’ . 23 I 35 IS q 
moderate and prices steady. Australian sides are not saleable, jy), |’ % 636 336 336 6% 
re dispo d to accept at th Septembe: 669556 93% 936 9% ‘ 
hel lecember 37 37 63 27 7 , 
moment, but basils are not so firmly held. : _— - co Sa ee : 
y January,i901 38 O37 937 IB 6 


Marc} 190 


FOREIGN AND COLONIAL PRODUCE MARKETS. yea a 8 coffee registered duriugt 
b puUbile Saif, 6,420 da 
1,908 consisted of Ceylon, 3,593 


: reign § rts totalling 298 bags: wi 


tt r demand prevailed. Ceylon ruled a : 


For Report of To-day’s Business and Public Sales see ‘‘ Postscript.” 
Mincing Lane. 
SUGAR.—The market has ruled very steady during the week, but 
the trade demand has not been brisk, and transactions in refined , sil RRS etn i as 
goods were confined to a moderate compass. Raw kinds have been ~.- 7” ee es eae 
firm, and to refiners good second runnings, basis 75 per cent., sold, ee : ‘rather dearer, and ther British West India tir 3 q 
d, f.o.b. The world’s visible supply at the moment stands at oe lek spa ye ye é — aan brown 
2,448,600 t ns, as compared with 2,500,000 at corresponding period oot i aottun 62s t 66s ° alee 3 60 


. . ' , : , to 42s 6d 3,593 bags Trini lisy 
Homer Rerixep.— Cubes have been steady at recent level, with a lg 5,995 ba lad, ‘ 


i 
| except at lower figures than importers ar 
| 
| 


7 . 7 ’ c ~Y 4 7 P to 77s; good, 72s to 73s dark. 66s. WV f { 
moderate inquiry. No.1 cold, 15s 6d; No. 2, 14s 74d Piece 2693 Gr : a fir rk 65s: ; ;' 
1 2 ° . 7 . 6,099 DALS ené t ine I : t 5 t 
| firm, but quiet. Mi ddling to good yellows cold, 10s to 10s 9d; fine ; ~ 9 oo 
| vel] w crystals, 1 9d t 13s r ewt. common, 64s to 64s 6d AR 3 St 
eiuio ; SLais S JC 0 l3s er ec CA ¢ . . 
. oo . 12 oe hard, 64s 6d. 19 bags St Vincent 1. 69 


FoREIGN ReFrrmvep.— Only limited sales have transpired in cube exnea Ae = scat eed Ee ah 2 
while prices remain unchanged. W.S.R., prompt, 13s 94; Meyer's, 66s. 18 } "Br, as 63<. "30 ba eres 
| 13s 73d; F.M.S., 13s 3d; Say's, March-June, 13s 44d, f.0.b, Dutch POS 2° Dass D1 Jeo Sp a reds as 
ushed slow, but steady. German granulated firm, being sparingly ——* een — a a 
| 1. Ready good marks sold 11s Bid; ordinary, 1s 74d; March TEA.—The quantity of Indian at public g the pa 
| and April, 1ls 6d to 1ls 73d; May-August, 11s 9d to 11s 9jd, and Week has amounted to 33,650 packag v 
lls 9d, f.o.b. ; petition, @ ge neral tone of st l 
led byirresu- embraced 25,760 packages, and ev 
dand 10s 2d; improved dem nd being experienced. 2,675 
June, 10s 24d to 10s 33d an 1102 34d July 10s 44d and __ late rates. lhe market for China : vj 
44d; August, 10s 44d to. 10s 53 sa and and October- bare Paseng. 


December, 9s 53d to 9s 6d and 9s 53d, f.o.b. RICE.— Market has ruled stead 
s 
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Bret, after ruling firmer, bex — t, being atten 


L 


larity. March sold 10s 1d; Ma , 10s 724 





CAN tOWN.—-At pu lic ial S aad small supplies were offered, steamer cargo, 4,000 tons, Nc. 2 cleaned Ra 

l ail ull es. 4,290 bags crystallised Trinidad, good 8s 9d, c. and f., Rio. 4,500 tons Bass ‘ 
| bold bright sold 16s 3d; few cut in lots, 16s 6d. 1,142 bags for Trieste. 41000 tor Necransiec, A} ling 
Demerara syrups sold: medium yellow, 12s 6d t tae 9d: heavy. charter. 4.000 tons Moulmein, April, at 7s 84d 
grainy, 10s 6d. 177 bags Trinidad syrups, fine gro , 13s 6d to ! steady. 300 tons April sold 80s per ton, p | 
13s 9d. 100 bags Egyptian granulated, tine grocer “i ite, 25 sold TAPIOCA remains ‘slow: 530 ba 


‘ 1é nor ot : Ail) i 
at i605 per cwl. private treaty, tl 


oO 


1e balance being b t 198 


















. > . . o nas . > , Z4 + 12 Ra \Y 
| Imports and deliveries of sugar into London from January lst | pearl, few sold, superior, 18s Sd to 4683 Od, a Wo 
to 24th inst., with stock at latter date : few lots at 12s 6d. 5 bags low da rade 2s | 
1900. 1899, 1898. 1897. SAGO.—In slow support; 499 bags sma rin, 100 
Tons, Tons rons. Tons and ‘ 20 | bags large, bought in. 
EERDOEUOE -wisenpesscce DRDO wa “Sass cs 26, 550 .. 39,699 ARROWROOT.—1.365 barrels St \ nt yal 
Delivered .:...cccceee 31,200 .. 36,246 .. 37,487 .. 47,105 | 414 per lb. 
Stock a BOE. wa 785 7,892 22,713 “BT r } 1 
she 11,477 .. 16,785 .. 17,892 .. 22,713 | BLACK PEPPER has ruled stead, 
Stock, m 55.018 ee 54.345 ee 81, 99 .. 90, iGO Busines was done in Singapor ( nyt yasis. fa b 
Cane Ja -» 974d .. 96d .. 839d .. 759d | year July. 6d. In auction 200 b 
Beet, 88 ‘ 2's MOB EEG 10 DE TEAG cs 2 o» Se ldd | 3 Saeeae ld at ¢ 1 to 61d 
| 9. A:2 * >> | ba Ceylon being so at Os 07 i) 
} Java, N os ot oo £25 44d .. lis 3d .. lls ; ; oo ‘ ) 
' ; 4 / WHITE PEPPER has remained du! \t 1 
RUM. is steady at late prices, but quiet, wit nly Singapore partly sold at 9id; 67 bags P ng 
moderate sales passing. 8d; 6 bags Ceylon sold, 8jd to 103 
GLUCOSE has be een hy id steadily, but business ir quiet. On CLOVES have ruled firmer. Z Ma 
liquia H, sellers, 8s; white chips, 7s 9d; and climax, 8 7 41a lune-Aucust. 422d to 4 4 t-Oct 44d to $id 
| arrive, on « Raed §. tesies, i id H, sellers, 7s 9d per cwt. a0 1 . ei . aad ay 
{| COFFEE.—(iood supplies have been catalogued at public sal roe ost Sete * ; 
i . 7 44 1 =f 
| during the week, but meta rather quiet di ind, d rable grad CAPSICUMS. . se bags T : ; 
| , : . . 2 hy 2 . lc ly i os } 2 na i 
| however, ruling steady, and tine East India firm. 6,500 | Ka cherry pods, brigh = : 
India, chiefly sold: Mysore A, 8ls 6d to 111s 6d; B, 59st > 90s 6d : PIMENTO. 126 bags wet aes 
1} ©, 46s to 60s; and peas, 72s to 114s 6d. Nelliampathy A, 86s 6d per 
i} B, 64s; C, 52s Jos; peas, 82s. Coorg A, 76s to 91s: B, 55s t NUTMEGS. 33 packages West India par i 
68s; C, 47s to 57s 6d pea i9S t 93s : gheri \ (3s 6d: lls Ll; 133’'s, 85d to 9d 54 pa 4 
i} b, 908 » 59s; ( 5] 52 pea 62s € Vynaad A, 96s 6d ls 5d: defective, 64d. 2 cases‘ lon, 84 rt 43d 
|i B, 55s to 67s; C, 49s: 1 erry, 101s. 33 packa planta GINGER.—At public sal n Wednesday ( 
| on elny an 4 D . aoe aa a i “ d pu i 
1 tion =Ceyion : A, 90 vs I> l, 76s to 98s; gor packages offered, and a few cuttin : : 
i, © t b45 pea \ 100s t 109 80 ba } litto, ’ ith it reserve, sold wished } Pe 
Aittn , , 799 . } ‘ - f ir 
: ; ; 39. = a a s0id shrivelled, 25s 6d 9 bar ot i i . 
lB er poud, © Rec os, a 60; to 60s 6d unaica, partly 1, good beir i ; 
ij} %,4UU i ( t ry ] iou dD d ) io t , } S e¢ i i 
} } Ww) + Q90 j Q ‘ 9 } ate casi C 1 to Tin ri i 
De . y . 2 6 : ay 88 6d to Ol medium scra] i - 
| midad g 12 att s t 8 6 ( 58 5 } } 4] ) 
} ‘ls 6 00 6 82 ; eae 9 5 26s bd Jd 17s 6d to 48s 6d; moul 41s to 46s 6 
|} sma is 6d to OOS; peas, 68s to 99s 6d 800 bags ( t , a aia ‘ 
1 y : 74 bs - 7 : : ao ; ~ FRUIT The market for currant 
; D A » 2D, 3 bt, OFS t o/s low middi g, 50s t 56 i ? 1 } ral] iet l ! 
5s 1 4 er rear RN re cn am > | deman iS DEON Kenerauy CUICy, alin 
| JOS 6 to 67s. 945 ba maivador: dull ¢ , Y’s 6d to 58s 6d Senne Provincial sold 14s 6d to 14s 94 j 
sh, 64s 6d to 7] ¥ middling, § fine ordinar 7 Ret ee gee : a Coan ; 
300 bag Mex an, small. 19 neas. 50 1.00  } 5 Ni a id Vaiencia raisins il suSspt na ’ i 1a la , 
; as ; o t ennai 1 } as nae y y 
i d 62s to 67s 6d Ww 43 6d me 29 one JUTE —Th«e iarket has und I 
berry, 56s 6d to 66 140 gs Muaragog 30 bar he week, the demand, however, being 4 : 
i 83 bags J l i be f ¥ § ] W m } go 5 5 6 il] ill u¢ l ii ative ! 
45s 6d. 200 ba I 90 Ha faded. pat £15 17s 6d, « li 
| 54s to 5 Futures ha lealt in 1 HEMP.—-The market for Manila 4 1 
| 56s 44d to 35s 9d; Sez 6s 9 5 Decem juiet. Fair current, January-Ma by y. £351 
~ 44d to 37s c l nds, June-August, £04; ta 2 ’ 
Imy I in de iver n i nad aitt June \u st m9 : z7} . 
at eine Maal all eee £3: 
year to 24th inst., with stock remaining ee ee eee 
! 1900. 1899, 1898, 1897. SHELLAC.—The demand has remainee very’ , 
; Tons. Tons Tons " transactions were passed. 100 chests iN, Au 
3 mnorted 9 £27 > ‘ . , per cwt 
pe | Im COG ceccceccese yee ee 5 9 U ee 10,180 .. 8,684 Pas ve Me ; : s 
a4 CLIVE HH meuse 4,888 .. ge 5,422 .. 3,346 GAMBIER has remained nominal | ; ' 112 4 
‘ ‘ 5 959 TAN > Ae ' : 1 ee ls 4d to 1s of7¢ — 
{ ce MaDe. . inane : 7,400. 3,22 QUININE slow, with sa in June at 4 s . 
: ot See eeeescecesece 49,293 — 1%.970 - 11.650 10.166 and Julv ls 43d pi r OZ. 
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nt nend ILS } > } 
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Commerctal Times.—Weeklp Price Current. . 
es in the lowing list are revised Friday th t tance ¢ ‘ nt f , h dey a 
y ' . DRUGS —(¢ ) d s ad | Iron,} z £és 8 “a oe eS a | \ 3 j , 
Opium acetal He 13 0 Bt r I 6h ( 1 a 
, } ( a, trte gd f i ‘ 4 gq 
: se rin ’ 0 1 8 8 § 4 : 
; 0 617 H : 0 1 A 
} c - QTR i 5 
DY! — r e N ' se 0 K — ‘ i. 
: R f . . ( 
- 4 } ’ c . 3 
Te = 34 ry } W t 7 v as “4 I ? ; 
D wil “4 U : ; Do M ° b 
Ma 4 42 > J BEET-G ‘ 2 : : 
Cutch, good to fine.. 36 0 49 dg 9 ” Det, ( 9 : 
9 - - ! 1 1 : 7 . . 
DYEWOODS— ‘6 2S) bee) Blue I 4 A 3 :@ 
a. B l per ton 0 0 } 5 Ta k 0 3 
¢ 2 0 Fustic, Jamaica 45 0 Q si ) Tow ) : 
ae Cuba 00 0 S r T | ; 
‘ ; Lima Wood 70 90 j ' 1) 144 I é a“ ’ 
: ‘ 4 ae Logwood,Campeachy 7 0 8 Do 3 14 R Pp 6 , ‘= 
: , Honduras SS ae a Straits Ja 2 0 TAR—S , | . 
‘ : Jamaica . § 0 0 Wacvletes ner box ; - ae Raw, fair Mila 0 cae . a 
0 124 Red Sanders 410 GOl Coke le fol... 160 00 Ore Md. to gd. 23 0 25 6 |_ “renan 1B 0 1 6 | 
\ - y c ; Sapan 11 0 12 O fg, P Eng Sheet 27 0 28 Py M t la 2 0 TEA ly i} i 
ELEPHANTS TEETH—perewt = Anti } 0 SPICES | k—per Cong 6 0 65 {I 
! oft 5b & upwards 60 0110 0 oOrL_s—t } f gd M i 1 1 
; : 3 FLAX — new crop, 2 8s & 8 Sperm, crude ptun 32 0 0 Bing Cis f t 1 8 
a ¢t per ton, c.if with 2 2 W bingay ° . 2 1s . 2 & i 
106 0 | Riga ZK 0 | Beal, P 22 0 | 8 G 16 || aa 
4 4 P wD ( } 19 P ¥ BS 5 P i 
4p 8s Petrs Bjtsky 36 37 (0 | Olive—sy @ 3 Pi be 0 Se. CS - 0 6408 |} = 
FRUIT—New Mogadore 9 4 ‘ iwork - Scent pr . 0 6 09 | ‘ 
‘ \ Paz 109 Currants duty 28 8s da sd Seed, Linseed, pt ! lst t : Q 1 Hy iir.. 0 508 
: ‘ 4 2 Vostizza 0 30 0 Brown, | 27 27 D 7 1 i Hy 5 0 7 1} 
Gult } 0 22 C i Do 4 t 4 G t 0% 1 6 } 
4 0 Prov 149 15 9 Co ( 9 Ca I ‘ 4 9 Ind ‘ io i} 
5 Figs, Trky, Laye 5 0 75 Cochit 29 Clov 4 4 Bk 0545 06 || 
: t 7% 0 42 0 Pulled 0100 0 Palu. (Lag _ Penang 0 £4 0 Do ¢ 7 2-2 
MICALS Raisins, dty. 7s per cwt— Lard, A z Ging \ Br n | 6 09 | 
: 1 h ae - oe . Valet n 00 Petro ‘> . 7} ( FO 5 l gr 3 l 14 9 3 i 
. Selected, 4 32 3 Water-W , } D g 7 2 Pekoe 8 g 4 0 8&4 
i F ) 5 Oi] Cakes, Li Eng Dow 1 Do good t ) a. 2 
i . M 1) 0 pe 7159 Beng 22 2¢ Pek 54 0 «(84 
32 Am W Ja 25 0 24 Do ¢ 11 26 {I ‘ 
f 8 2 30 60 0 Oils i sd Jan , c 1 TIMBE! r& Hewn | 
4 ranges, Va 22 a Li La } 1 Ma s 2s W XK i : 
y K é , ordinary ¢ i € b N 1 7 i ad ¢ 9 2) 0 
. Lishn.&3. t 00 ( s s 7 Pi i 6 ) 
; Palermi I ke YU Azotl, B Sea ‘ i 4 Cana 0 G 
Lemons, 1] 2 0 Rape, t rwh 4 0 0 SPIRITS—R ppf.glduty 11 4 _ ig 
M 019 0 PLUMBAGO J g li ¥ 
Malaga f chests 0 0 Ceylon,cd.tofn.p.cw 72 0 P24 26 Qu 
Nuts—Bri »p.bg 27 6 29 0 PROVISIONS— I rks 30 6 0 Balti 
GUTTA - PERCHA, But \ D 9 110)! 3 
per Ib 2070 Canacian Leew | prf 7 l Wa 6 H 
HEMP—Perton £8 £3 Hi ) E M s 12 4 | Deals& Sawn & I iW } 
j S. Peter ¢ ’ 2710 29 0 Fri t 4 Brar per proof ¢ N ‘ I £7 & - 
> ! ees ‘ . Av J int 
‘2 Y | Mar fr, curnt spt 0 0 0 = ue. © : “7 = : 
22 9 Gy New dealand ditto 330 0 C Nox peor s i 
7 JUTE, gooc to tine 0220 Dar 1st 2 6 12 Fit 1 : 
S to fall -3 0 Brit 6 1 in hhds se ¢ Ja 4 22 c 
. 4g § i‘ £ ne 1 ‘oe Baco1 g Wt é éé | 2 a j - 
s 4 Comnnon to fair 8 0 15 Limerick 4 4 ‘ ) an 7 i ; 
’ ai HIDES,Ox&Cowp.Jb s dogs a ( Corn s} pfdy pd 4 ) A Ss é 5 i 
t 4 Englis} : 0 3 0 6 Cat j Sr f Ex pf l Piteh } I } we ; 
A £5/§ l Salted—B. A 0 54 C 6) Au Ma I 4 ypd13 6 1 Dntz 2 3 
. 1'/16/0 R.G 0 54 0 ¢3 Hams, I ¢ Ger | 0104 0113 Staves-B 230 . 
' Australian O 44 0 Sy) Canada 4 0 SALTPETRI New York pij 5 0 45 ; 
=, 9 0 Cay 0 4 ) §4 Amer Beng t 9 17 3 | TOBA ) } | 
Dr B. A 08 O16 Lard—Ir 4 0 k 49 } ; 4 4% 
= A - éJ ec ) 4 s 24 
= ( 64 Q I> k ) N - - } 1 3 
~ ~ 4 j [2] ’ % 
; t ‘ ‘ 0 63 0 o& Db } f SHELLS—M P. per ewt. Virg l iy 
( - 9 of an a: Pork—t 4 Manila £5 0 £7 : A 1 . 2 
, 9 oe eS i ’ M 4 5 Ker f 4 i 
1 4 05 0 7% Beef—A per , 2 = 3 j 
: . 4 - P Ry , ‘ > 5 3 ‘ 
$ l a a 3 2 l iw ; 4 & Sie 7 P 8 : 
‘ uw 05 06 8 oO) ; . ot Ha 6 
i 0 § 0 €£ Chee } ul S é A y a. ¥ £0/2V Nee oe ee ‘ ~ 
; 65 7 6 Capes .06 O & Canadian 64 0 SUGAR—per cwt Cin s a a a oe 4 
21 Buffaloes ' = Gouda 4 55 0. Brit. W.1I ps 10 14 Uigars, uty 98 1] ~ 
NEAL Singay &e... 0 35 0 6 English ¢ lars, ¢ 76 0 | _ Crysta 1 l¢ TURPNTINE,p cwt 4 sae 
HOPS, English..ewt 35 9 9 United Stat Porto R Grocery 14 6 15 0 WOOL—Eng per pk. of 240 t ¥ ; 
ALS. 0 0 Yearling 900 60 C Gloucester ¢ 74 Mauritius cry w hte Fle s lizgs £9 £ F 
Ls— satiate Sterne 0 6 G Wilt ” 0 — Grainy ll 6 12 € H ga 71 : 
' NDIA-RU BBER—Ib New Yeala 62 0. Syrups é iad 9 j : 
UGS : 0 Para, fine +s —: ! i 7 0 - 
r , -EE I Que 0 0 K 6 5 a 
4 I ‘ INDIGO — per lb — Italian 7 G 0 0 0 8 Dow } Rt : 
: 2 Bengal, g $069 Hung é Sur ( - 1 4 80130 || J 
Mid. to g in 5 4 4090 Russian 0 5 0 Per g.G i ys 0 d 0 L t - 6] 7 10 | 
i é LOW to g rdinry. 2 9 3 4 RICE--Rang en Nat l 09 6 C el s€@ 2 | 
r 1 Madr Velore 26 211 Chtr, nw cro} 7 7 3 | Madr native 9 v e super. 2 92 
21 6 | Native 20 2 3 | Moulmein 72m 3 lage ( 3 7 8 : 2 24 
. ( g Kur good . 29 210 Necranzic ? ij Manila, Llo I : 9 3 Ss i rag 2 
I 24 8 Oridinarytogd.mid 2 6 2 8 Bassein : > 76 = Taal . 8 “ Gre t ir 2 
P . LEATHER- per Ib Saigon c.f. & i. a 6 3 Are ne C1 N.s.W..8 avr l 
‘y English butts 11 2 4 Garden Siam . 7 ? - Sy Gre d , 1 
£ Foreign D ne 10 1 8 Field Siam 020 OG Natal Syru 8. A & vr 3 i 
; B 4 % 3:0 Dres idles 10 1 6 Rice Meal, tonexshp— Egy} i 0 ¢ QO N.Z.—5 r 4 i} 
t Su East India Kips 0919 Spot ¢ 00 Syrups ll Gi v ‘ 10 l | 
“row 5 0280 6 Australian sides... 010 1 1 Afloat 00 Java 12 Ca > \ 2 Of |} 
_ Kow nee $0 0 | METALS—B.Copper £ « £ 8 ROSIN—Amer., com 06 Ren mew, f 120 12 5 e averag ALG aid || ; s 
4 i . Tongch n . on e 9 cFPiN I . J ¥ ' } 
K sf Eng., Tough p. ton 8110 8210 | Fin - 8 6 10 6 Yel ie ; S ‘sé 8 3 } 
ania gs ee zon selected 8210 84 0 SAGO- Pearl., p.cwt 11 6 14 0 Out N ” = | 
E : aj . 2 ve s 69 0 A a ago flour (heat vu ™ 4 ¥ - \ 2 vi { 
: z 21 é 35 ; . 9 0 C O Sago Hour (best) .. 0g 5 Do No.2 Gra — 
ssia . ’ 4 tandard & ¢ "F915 O C6 , : P é Lf ’ 7 
Atiinee igs 2 og Iron, oar M.BiEi2 0 0 SHELLAC—per cwt Granulate z 16 g t pr l 1 34 
k permt. Hot S 9 6 0 Bars. in Wales — Orange, good to hne 5 7 85 0 Crystals l 9 Z and ne 1 9 1 i | ‘ 4 
—— 5 = 2h 2} eu Welsh Ports 910 915 , Besond ............60 6 0 0 Piece ‘ C -—_ I m9 010 ¢ 
sh Pc eee VIO 825 | Garnet AC..........56 0 58 O | Treacle............ 5 6 I 0 _ coa 0 64 0 8 ; 
- ® 
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London Stock Markets Price Current. 


CORPORATION BONDS. —Con. 
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FOREIGN STOCKS, &c.—Con. FP | 










































Closing s FOREIGN STOCKS Bon, } 
— Name. Prices | Divi- fc Next Closng Divi. £t = ” 
_ : 2 til 1903 is Closng —y & a Name. Prices. der dp MES, rs 
ly.. Consols % until 1905, = ue 7 ng. ne ea Zk N < HORRy Da eg 
ey ent e, red, 1923 .. 101 3416 S z ee lstain awe. ee ™ Me ; 
Do... Do for Acct. April 4... 191 12:4 ae “el, 7 : 
Oo FRE de Bed. Tae 00-2" eé 9 /¢ |Greymth (N-2.) Har. Bd. Gtd 1928 Ja. Jly. Bus p'd ‘ar. roy 74 ABE Oct. ? 
. a 024 24,6 |Lyttelton (N.Z.) Harbour B« ' 402 49 Jan. July ¢ 
Do 13 Lo eal Loans Btk. 12 ae a4 My ib, - of Works Debs 19 Qrtrly. | 34 | P.orD Brarifi lanGold Jan. July f a) 15,1 
Feb Ang.. Annts. 1908(Red Sea ne * “*'5 Melbourne Harb. Trust Loan 19 Loan 1879..44 6% 65 Jan. July 1 
April Oct. . Canada Gov.Inter. SF 00 108 6 | Do aah heapleciars ies is puedes? eP Do (85 Loan 44 64 66 |Apr. Oct 
ct ly. ) Siw as a jApl Oc or 0 . e 05 +7 4 t 
; 0 |44 ) o Trust... ; J Quarterly 
April Oct. Do Bo nds, — ee 106 sn \5- Nenten Hevtane Bonds ..... 5 j|Apl Oct orD.| Do Bds. 1889 4° 65 & Quarterly ; 
Spell Oct. Py wee 7 39, 101 4 |45 New Plymouth Harb. Bd..... 1 6 MarS8ep Pur orDwe DoW.ofMinas Jan. July 
| Mar. Sept. pores. Se vt thy oe" 02 94 16 New York City (Ex. 4s 1d)... . 1S 9 iPb.A P.orD ne ay -§ “42.8 Coun ana’ ; 
| 3 eae. Mourities 3 s Rtack (3 8 }6 Oamaru Harb. Board (Bearer) 4 Fb-Aug i Nov hecke,’ 88 6 5 €7 ——s : 
an. July.. Mau A * 1865 101 5 |S Otago Harbour Board, 1881 . 5 37 . iov. | ES & RA m8 
Aorit One. Bunkat England Btock 3:1 26/5 Do Debentures oF 6 Ja. diy. | Bov. DettetoMrt. | aac ILWAYS a 
Ti t. é oO : 37 . E o Co 0 6 |! onds .... 6 2 t7 , BARRS AND Seoee, 
Caney. "po'stock 3 ¥ red, 198 oo : . — — eens 105 7 Ja. B.ceD Chilian, 1885 44 79 & Pree nt AND Srocg a 
0 : bo Stock 3 ed. > - ne ie aaiinoeew. Whe vard Debs 1 7 9 jJa or 0 2... 44) 83 25 mount lame ‘ S| 
Be Bobecd ga tae 6h 2 2 Reet a hie me Bae Do dy Mt i ——. 
Feb. Ang.. 0 pee apr. < ©. : en ,s . a] é te a. $s *Mar. 0 Gold "894) 84 + i 
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—— ROVER conic 
' The Mutua Principle for the Benefit 
wore GYGLES 


Embody ALL the 
Practical Improvements. 


400 


Latest 


STRONG RESERVES. 
LOW EXPENSE RATE. 


Ail Surplus applied in Re inate of Premium. 


NO AGENTS EMPLOYED. 


FREE WHEEL Ss. 


f Brakes Fi 


tted to order 





+ The Rover Cycle C0, Limited 


(Late J. K. STAR LEY 4 co, Ltd.), 


| METEOR CYCLE WORKS, COVENTRY 
LONDON 
4 and 5 HOLBORN VIADUCT, E.C. 


‘or Prospectus, &-c., apply t 
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13 Moorgate street 
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mola BAILEY, E.C. (Repairs Regt) LONDON, E.C. 
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LONDON MEAT MARKET. 


(Continued from page 481.) 
a ; ; : . ‘ . Fama vrofinad ; call 
ng, 925 barrels. Deliveries, weck ending 24th inst., 1,312 SUGAR. Hom | FORCE In quics req unged. Can my 
¢ m7 1 1 . +: 7 oviet.. ay { , sie s q } : } : + ‘ 
, against 2,077 barrels during the corresponding period last quiet, and no publi held to-da : \ 
but sparingly tis, 1 
Ul Spe Lillis, a -i} u 
PETROLEUM has continued unchanged during the week: May- eer ust wy Us Ss ] A : e eae 
" an ee ee Ce ‘ :. 2 March | lay, 1Us 23d LU ie 5 uly 
rican, iid to 73d water wilte, 6,a t 9d; Russian (ie i tO . a ae : ae ’ 
7 lan : 10s 44d to 10s 44 ust, 10s 54d; Sept 10s e's er- | 
_ C s " 1 Q.9733 j 
LINSEED —The market exhibited yrd tendency early in December, ee. 
: : . .* ; steady. 4,( tons J n J 3 
b k, owing toa good demand for spot and near at hand, and Triest st = ! : . 
. a ae . rieste, at (s per cwt 
ments, while a considerable quantity has had to b ra ' 
: : a 7s -lin strong » with buyers, | 
Alor covering purposes, but On shippers coming out mort METALS. - 7 ; ; , : 
i <itelas. Seetnmay ook te lahte Catania kn Yeenton at £139 15s, and th months, { E139 mated |} 
Cll ] te cy sé ater. iC t sondadon 5 a , onne z ; ’ . } 
48; 94; March; 46s 6d; April, 43s 3d; April-June. | ‘Ales during*the week about 2,000 tons. Coy some apa, 
m : } : .. : r } closed at £78 12s 6d buyers, cash, and ) ipt, at | 
? fo the continent: Bombay quoted at 50s 6d for March- 77 . +4 a ol ] 1 | 
i Caleutta, April, 45s 6d. Afloat, from East Indies and £77 5 About 4,000 tons cha i hands d Lea 
j sCULLA, APL, ‘Tos a. iOul rom 4as nales and Semer Cas ae +12 6a 4 £1¢ 5 , Cy . 
, te, 229,000 qrs against 177,000 ar ee a vA ti ash i as a 1 a ‘ Pree 
' ; : ai 7 igs closed at /4s 1d cash, /48 4d per ton, m h. 
RAPESEED, after advancing, relapsed. Brown Calcutta, April- i INDIA RUBBER. in auction t a nlv part | | in 
to London, 41s, . » the Continent yell Guzerat, March- firt Mh a sisted tly of Central A 
1 : 17 ¢ . js " m. ine supply consisted Mostly of trai A ul | 
at bc ; yellow Cawnpore, April-May, 43s 9d; brown = 1 
' 
} 
; 
| 
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LONDON POTATO MARKET. 
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TRAMWAYS, &c.—Con. 

















é = j.'s . af 
< : Closng) ¢ @ Name. : eis Name Closng, a | = Name 
Fis Name. Prices.) @ | ™ | Prices. je | Oe Prices.) 2 < ‘vam oeene 
= . | : 
— 2 2\< ierra Bn ttes Gol SB as a 4 
Newpt. Abrern. Stm Coal,L : 109 |> Do ite he te el Shs. 00 a 4 100 African Direct, L.. 4% Debs 4 3 Edinburgh Street ecee 
10 ean Coll Prt “ » 5d ens y oa OW Anglo-American, Limited ¢ 9 5 r ‘ 4 
g 20 New Bharlston Or. L, Ord 2| 2 ‘Tharsis Aulphur & Copper, Li10i 207 stk 100 “Tho Preterned tm 1 oT Si a Limited: sean 
Pease s on Deb. Stock 5 Tolima, L.. A Shares ac e 24 Stk 100 Do Deferred ae e| § 14 24 
p atk | po % ed .. ye Transvaa Goldfields, L.. ss 622) 10 | 10 Brazilian Submarine s| § Br 
mi 6s Me an 1 1 |Van Ryn Gla. M. Ratate. 1.) 22 3 i100 100 Do 8 Bi a 3tk 100 Londot : 
South  fleton Coa L. Ord, 5% c@ re. 10 | 10 anbimited . 4; 4 ndon 14 
Vickers, Sons, & Co., Lu aes } av v mited 0 ntre 
i : > Stock .... 124 27 10 10 De} Preference ) 
F wn OD erence Bto i r De § 
Mk iv I Preference SHIPPING. = § § D irect Spar ish, Limited 0 Do 4 i} 2 
~ 420 ‘6 Afric na Som BRED cccccces 134143, § . Dol Preference Nortt Mt y : 147 
120 20) Do Fully Paid..... 172184) 20 | 20 Direct U:8. Cable, L.. 2 6 |North Staffordshir 
MINES. ~} 124 124 Amazon "Steam Navigation 9129} tk 100 ‘Eastern. Limited 10 Pp . Ce a 7 |] 
: 90 20 Castile Mail Packets, L. ... - ++ |Stk 100 Do 33 Preference oa D , Caen Pref | 
: 2 Alam.llos, Lem ited . a } 20 20 Cunard Steam Shipping, L: *5 °6 istk 100 Do 4% Mort. Deb. Stock - n |e : aa “2 11 
Anacon PUR. ower eee) Ap] 20 10) Dd. oes seseenrsee sees seees 7> 8 | 10 | 10 | Rastern Extension, L i th Lor 44 |] 
& + Bect razaland (a eee +e] OTe 15 15 General Steam Navigation. 63 74 Stk 100 D 4% Mort. Deb. Stock.. 115 2 sn Is I ' ted ‘ | 
j 50 Borax, Ss ‘ “aili, — la 14) 10 10, Dos Preference. ......- 8 * 1100 100 |Eastern and Sonth Africa eames Wala t | 
| British Broken Hill, la-.--) 12.33/19 19! DoS %, 1877......... 8 9 4% mort. de se ig jp bt ethno 
10 Burma Rut geoeens ep e7 10 10 Leyland(Fredk.)and Co., L 43 62 10 | 10 Great Nor arnt ¢ . Do 43 4 Deb Prcinny heh j | 
2 Cape Cor rer Limited... "8 8/19 10, Do? ; FO, FUE conse 15 | 95 | 26 | Indo ean, Limited 8:50: | on: | an. teekeembncemen L a 4 
sis ho C Pref. (6° min). fs 83100 100 =) ’ Debs. sf ae ie 5 “5 5 ae Soa 1 te oe Lin 10 10 olverhampton, Li ed 454 |] 
o ‘ 10 hampi Ree mane oveee org ¢ 5 5 Mercant rile Steam Ship, i... G41 10 10 Doé oe nD. 4 4 | 
§ —13 mbian Hycraunic . ....- | 8, 8 New Zealand Shipping, L . £Y 64, 10 | 10 Do 6 : : ; 
1 1 |\Cons.Gld Fields of 8. A., b oft 10 10 Orient Steam Navigation ... 3% 44:Stk 100 Do 34° | 
113 L0 © , Pref D he. spziStk 100 Peninsular & Oriental, Pref. 142 "37 1 1 iriental 7 el | 
1% 1M \ocpiapo, Limited »...+--..-| 4p ag/0tk 100 |, Do Det. ii ee Slick aod Reuters y WATERWORES | 
3; 3 omen 100 60 Royal Mail Steam. & 50/100 100 | West Afri $71 ; 
71} Ser, P.C. Gold, L. os20! 5 5 ‘Shaw,Savil 1 &Albion,L. Apt 54 53) 2) 24) West Coast « 1 | 
: De Beers ....ccccccccececes ona tant 6 5 Do B Ord.... 42 42100 100 4 ve) - } 
8 . a u oe 04 106 o 5 4 100 10 Do 4 De : a atid 
De 54 PSpuitto ntein Obs. -| 99 13 = 20 |C ‘Do News. Bhip, Limited 10 | 10 | West India and 20, 20 Ar Limit 2 
me nGr onso .. | 20 10 bo New ..- ;|10} 10) Do6% First P Stk helsea ’ 
b| Fore oeode a. g “4) 10.10 'Union Steam Bhip of N.Z. 912) 19 | 10| Do6 % Second , 13 y of 8 rsburg, L | 
si ek aa a, Limited . : i TEA AND COFFEE 100 160 | Western Union 6 % Sterlin 0 ine Va ; 
. 1 F ntinc & Bolivia Gold, L | ig - 42 47 Bonds .......000eseceses Stk | East L : I a - j 
; @ Great Laxey, Limited ...... 1} 23) 20 29 Assam Tea ....... 2.0.00. 247 — D0 Ma fe VCD. SLOCE | 
+ 5 'Libiola Copper, I........... 132) 5 5 British India Tea, L........ : eh § Grand J n, max ) 
38. Linares, Lit ited | 929) 1 1 Chargola Tea een, L 44 SL Stk Do 4% Deb. Stock l 
° in RB Oo} “Bids| 12 145 1) 1) DoT Z Cam. Pref ........ 1 14 Stk Kent 3 } 
} Lond.& 8 Col mbiaG ie Bids.) 1s iti 10 | 4 ‘cons. Yer 3 4, TRAMWAYS AND OMNIBUS stk 160 New M m, 7% ../2 
> Mason & Barry, Limited 4% £4) 10 4 Cons ‘Tea and Lands ones 5 4 a © 100) DoN ir m, 7 2 
7 3 ) 1 0 1s f Be mb mited 4 4 
19 Montana, Limited.......... ea > Dol TOL. Of, creccccecs 49 Os f y, 4 oe 
: re ¢ Limited...-..; Grark! 44 + Do 2nd Pref. 7 ig 3s ; eth, maximum 10 295 300 | 
n't ce agu Stee yates 4232) 20 20 Dari eeling Tea, Limited. . 1921 § 5 |Anglo-Argentine, Limited... 4 4) § Do 74% ---- oeeee 215 20 | 
1 & New Jagersfontein ........| 16 16g 10 10 Dooars Tea ................, 17 18 |8tk|100 Do 6 % Debenture Stock.. 12 Stk |100| Do4% Debenture Stock..130 33 | 
ball RD isicaneres wes “3 Ba} 201 20} DOTS BvOE vccaccvccscces 1415 | 10 | 10 | Barcelona, Limited ..... .. 1274144) 2 0 Montevideo, Shares 164175 | 
gum Gold, L., Def. Ord. 24 44,10 10 Doom Dooma .............. 2: 22 | 10 | 10 | Belfast Street avteh ae Stk 100 | Do v . oo Ss } 
0% Min. Pref. ...... 5 54310 10 Empire of India & ¢ eylon... 92 10 | 10 | Be rdeau ix Tramway, &e., New River, New ... 420 26 
Pahang Corporatior L.,Ord li ] Do5% Cum. Pref. ......, 92164 10 | 10} 0 § % Preference Do 4 Deb. 8 & 37 
5 K hmond ¢' n., Limited . 10 Jokai em )Tea, L . - 1415) 10} 10 |Calcutta, Limited k 10 Do Debenture Stock B 132 37 
6 |Rio Tinto L. l De 6%, ¢ pw UUE cavesace 12 13 5 § |City of Birmingham 2 26 |Seville, Limited 1 | 
0 Do4% lst Mort. "Bonds ... xo¢ 20 Jorehaut Tea, Limited 100 100 bo 4% Debs ; , 2 Stk | 1¢ ithwark, &c., ¢ 203 5 | 
1 &t. John Del Fee bi 10 Lanka Plantations, L ...... 44 545 6 5 City of Buenos Ayres, L... ¢ {10 | 10 |Tarapaca, Limit 4 | 
1 @cottish Australian, L. .... 8 Leboug Tea, L mited coccee| Japlon| & 3 Do Ext. ... ia 74\Stk 100 |Weat Middiesox ... ........:288 293 | 
Sheba Gold, Limited ...... 10 Ouvah ¢ offee, Limited .... 6% 74 Stk 100 Do Per. 6% Deb. Stock .. 132 142 } 
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POSTSCRIPT. fate Evening i 
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Per 8 lbs by the carca 


s a s 4d 
seccceoe < Prime r avéeeeeene ; 
wees + 2) Inferior veal ......... 3 
eccccese + 8 VIGIL i ) ecovcceece 
cdcdinmatied First d ut une aie ikecte eae 6 0 
aetndted Pork mieten denccsee = 
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THE MOST NUTRITIOUS 


EPPS'S 


i 
GRATEFUL—COMFORTING. | 
BREAKFAST—SUPPER. 

Qi iV ERED PLATE GLASS 
r LOOKING-GLASSES, with or without |} 
frames. Silvered by new pro rith pure ver, } 

not liable to injury from damp, heat handling. 

Unequailed in brilliance Samples, tariffs and 
estimates on applicatior re | 
Tue PATENT SILVERING COMPANY (Limited | 
‘ 1c i! 
NILT ( CHEM VE y - GLASSES, || 
JA =CORNICES.—-OVERMANTELS IARD || 
WOOD. La atest ie ns Br? lerate price Best | 
quality. O ld fr ames re-gilf Old glasses re vere i | 

THe PATEN’ SILVERING C OMPANY 1 

10, 12, and 14,1 ,ower Kennington lane, Londor j 
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The SUBSCRIPTION LIST will | OPEN on TUESDAY, April 3, 1900, and will CLOSE on or before THY 


HE NEW CAPE CENTRAL RAILWAY, Limite 


eT 


Registered under the Companies Acts, 1862 to 1890. 
Share Capital £400,000 divided into 80,000 Shares of £5 each, of which 41,836 are 


Messrs EMILE ERLANGER and COMPANY invite Subscriptions for £260,000 Fo, 


Ir per 
Mortgage Debentures of the above-mentioned Railway Company, in Debentures of "2100 por Registers 


PRICH OF" IssuE 90 PER CENT. 
Payable as follows :—£10 on Application; £20 on Allotment; £30 on 15th May, 1900: £30 on 80th Tune, 19%) 


Payment it full m y bemade on Allotment or on the 15th May, 1900, under Seen at the rate of 2 per cent. per 
will be secured by T ist $ Deed and by a First Mortgage in favour of the rrus stees upon the Company's Railway f sateen iets e Debent 


together with the Rolling Stock, and will also be charg ed as a mortgage (subject to the existin 


issued ag fully paid, 


course of construction, 






Company's present Railways from Worcester to Sweillendam. The Debentures are repayable on the Ist January. 194% hur Seen, wd £125,0% 
7 } 7 i , ile > a > dies ¥, AL the t f +} 

be redeemed at par at any earlier date on six months’ notice. Interest is payable on the lst April and lst October / 7 

| dates of the respective instalments it not before Allotment), the first payment being made on the Ist O¢tolx . 190% your, S Li a 


TRUSTEES FOR DEBENTURE HOLDERS. L. H. DREW, Esq 
WALTER CUNLIFFE, Esq. sir B.D. DIXON HARTLAND, Bart 
THOMAS D. MUNNS, Esa. Sir MYLES FENTON, 
SOLICITORS TO THE TRUSTEES. BROKERS. 










































Messrs Munns and Longden, 8 Old Jewry, E.C Messrs Panmure Gordon Hill and Co., Hatton ( rt, Threadne 
DIRECTORS. Messrs ¢ oates, Son, and Co.. 99 Gres} 1 street, } i Nreadne 
T. DREW-BEAR, Esq., Chairman, SECRETARY AND ) OFFICES 
DAVID REID, Esq. L. Duchéne, Esq.. 714 Queen Vict ndon. } 
PROSPECTVUS 
| The Company owns and works a line of railway running from Worcester, a | by arbitration; provided that such price 38 mnt he , 
| station on the Cape Government Main Trunk Railway, to Swellendam, 4 expended by the Company on such undertakiny. and <),.) 
| distance of about 80 miles. A portion of the line, from Worcester to Ashton, } amount of the estimated cost of the said railw aprtng = 
| has been in operation for some years; and a second section—from Ashton to | report already made and presented to P fas a Seay and t a 
| Swellendam was officially opened for traffic on the 12th April, 1899. ) agreed upon or settled by arbitration, the « a a 
Early in last year it was decided to extend the railway to Riversdale—a amount already paid by the Government to the Company a 
distance of about 65 miles—to provide addition - termina! facilities at Swe = n- | the provisions of the Acts. : oes 
|} dam and to supply rolling sto k for the whole system, ro lin stock having The a ag presented to Parliament f the S ena Dp 
| hitherto been hired from the Government estimate the cost at £9,055 per: alle. veer tee 
| For these purposes the Capital was increased by the creation of additional The following letter from Sir James Sivewright K.C.M.G 
| £260,000 Four per cent. Debentures now offered for subscription, and 40,000 | missioner of Public Works in Sir Gordon Sprige’s nti Minis 
| shares of £5 each. The Cape Government also voted a subsidy of £128,000. | Opinion of one who intimately acquainted » th Cape Color 
hequivak nt to nearly ~aane per mile towards os construction of the new line. thing appertaining to its Railway Syst a ; 
| The present issue represents a mortgage debt of £4,000 per mile upon the pro- | * Brown's Hot aa »marle street. I 
posed section, and will be secured as a first — upon the same aswell as | . 
i |} upon the rolling stock and will also be charged, subject tothe existing mort | ‘GENTLEMEN, Tacknowledge receipt of your letter on the : 
i | gages of £100,000 and £125,000 respectively, upon the remainder of the Com- glad to hear that the extension of the New Cape Centr * 
H } pany’s undertaking Swellendam to Riversdale is being taken in asa I 7 
i} 4 contract has been ente linto between the New Cape Central Railway, } scar lainted with the district to be traversed by the new ling 
ft Limited, and Messrs Pauling and Co., who undert ake to construct the railway most fruitful portions of South Africa, and I regard the Riversdale Se 
¥ | and the necessary works by the 3lst December, 1901, and to provide the rolling | the most valuable part of the New Cape Central Railwa Ps 
iE | stock, the consideration being £260,000 Four per cent. Debentures now offered ‘The completion of the Railway System between Cape Town, Port! 
: for subscription, the Government subsidy, and 40,000 fully paid shares. and East London is only a question of t nn a relative 
‘ | Under the Contract, Messrs Pauling and Co., Limited, also undertake to time—and, when carried out, will give creat in X 
Ht | prov ide the interest upon the present i of Debentures until the3lst Decem- | Central Railway. * Yours faithfully 
1 | ber, 1901, or for sach shorter period as may be required for the completion of | “ Messrs Emile Erlanger and Co., “(Siened) J. SIVEW 
} the railway. “20 Bishopsgate street Within, F.C.” 
| Phe mmpany has further made satisfactory arrangements which insure the The following extracts from the speeches of His Exceller S 
punctual payment of t upon the present issue during the five years Milner, G.C.M.G., the Governor and High Cor ssioner, and of the! 
follo owing the opening of the line, thus allowing ample time for the full develop- P. Schreiner, C.M.G., the present Premier, on the cas 
| ment of the traffic upon the new section. the Ashton-Swellendam Section will be read with interest 
The line being situate in the South of Cape Colony, and consequently ata | EXTRACTS FROM SIR ALFRED MILNER'’S SPEECHES-T 
distance from the seat of war, the Contractors have been able to carry on their the Cape Times. 
| work without interruption. A considerable portion of the earthworks has “Tam fully alive to the extreme importam 
| been cons y part of the Permanent Way a has been Swellendam, inasmuch as the district which is, I be f 
Ms shiy ped, f the Rolling-Stock is well in hand settled districts in the Colony, and wh is, as it ight to be, jt 
oy The W n, 40 miles in length, has ean in successful | antiquity, is now, after a period of what I may ca parative 
a operatior 1d the steady increase in the earnings will be brought into touch with the main stream of Colonial development, W 4 
gi seen fi e, the figures being taken om the audited | taken a different direction Not that I do not th hat th 
; | accc Gross. Net. ment of its own in front this district, and generally from thes 
, ember, 1895 ...... £13,730 .... £5,699 agricultural districts of the Colony, which may have as great and as pe 
3 - , 1896 ...... 15,815 6,294 an importance as the more sensational develop ts taking pia 
; ” ” 1897 ...... 18,991 .... 8,923 directions For my own part, there is nothing which commands m: 
- | nt Heo " _ 1898 21,050 J 9,786 more entirely than the efforts which are made in the direction 
i I 896, 1897 and 898, dividends of 2 per cent. were paid on the issued | ment of the agriculture of this Colony, and in that connect I 
is | share capital, and the balance of accumulated profit carried forward on the this line and other lines which will be laid in connect t 
+ 3lst December, 1898, amounted to £7,020 6s 2d. Gross. Net have very great and important results. These line £ 
| ‘or the year 1899 the total figures were as follows...... £26.662 .. £11,696 touch with the main stream of Colonial civilisati se it W 
|} This result can be regarded as en iraging when it is considered that some your produce into close reach of markets the extension which 
is ws aye required for development of the traffic of a new line, that the brating to-day will be a very important factor in your history 
shton-Swe 
| 






lam section was in operation for only 94 months of the period 
and that, in consequence of the war, the traftic of the whole 


| “I congratulate you most sincerely upon the completion of the ra 
} 

| syst m has been toa great extent paralysed. 
| 


Ashton to Swellendam. Iam not going to repeat what I saida ; 
tance of that{railway, but I hope it is not going to stop here. } hope "8 
time may come when I, or, if not I, my successor, will come to 58 , 
not as aterminus but me ea asa resting point in the journey! i 
to Port Elizabeth. 1 do not suppose that I ormy successors ar 
always when we wish to traverse the sou 


| under review, 


1 





The interference with the traffic just referred to arises from the fact that a 
large portion of the produce carried over the line is wont t 


to find a market in 
| Kimberley, the Orange Free State, and the Transvaal ; but, in consequence of 


| the war, these markets have been closed, and furthermore 
| ment Railway and Rolling Stock 
{the military authorities, thus renderi 


U 





the Cape Govern 
1toa great extent monopolised by 
. the conveyance of the New Cape 
Central traffic beyond Worcest inction a matter of considerable difficulty. 
1 be Swelle 1-Riversdale section cannot fail to prove an important and which you may confidently count in the not very distanttature. 
ss vay rans EEO. TES Was o the comntty tronen which the EXTRACT FROM REPORT OF MR SCHREINER'S SPEECHES 
railway runs is o 


or east O! ) ’ 
wild-goose chase away up to De Aar and Naauwpoort, and 0 8 
when one’s ultimate intention is to go due south-east—and althouga © 


not be an immediate prospect, I have not the least doubt th 











| 
| 
| 
| 
I most populous and wealthy parts of Cape Colony, | from the Cape Times. h 
and the portion to be traversed by the new section is reported to be f illy as | “With regard to the Cape Central Railway, he wish ed th _ ese 





| rich as that through which the existing line passes. of the day, or rather, that the Parliament of the day, had & ized t 


The 











rrigation works along the line which the Government has recently tunity of purchasing the line, when it extended only & Ashton; ae : 
sanct ll also prove an imp int factor in promoting the rapid develop- been an excellent bargain, and if that had been done, then |] . 
ment 0 Itur the dist nd the consequent in ase of traffic to they would have been opening a Governmentand not 4 p! a 
the railway ; that the line would not only go to Riversdale, for W! 
| The net earnings of the Worcester-Ashton section, after providing for all Parliament sanction, but to Oudtshoorn, which was ’ 
local and London expenditure, amounted in 1898 to £245 per mile for 40 mile eastern and western communication by railway.” etus, a2 
Allowing reasonable time for the traffic to develop, and taking into « he Prospe . 


: onsidera Applications must be made on the Form accompany!" 
tion the eosnoms which will result from the 


Company owning its own rolliz 















: be lodged with— . » sie call eal 
| stock and the decrease per mile in the administrative charges conse: que nt The London and Westminster Bank, Limited, 41 Lothbury E.C.,ane* 
upon the increase Of mili e, it may fairly be assumed that the net earnings The Bank of Africa, Limited, 115 Can : EA 1 op 
| Quer the wacle system » miles will not be less than £240 per mile. On | The London City and Midland Bank, Limit as , 
this basis the net earnings would amount to £34,800, of which the Debenture 3ranches, ‘a 
| interest would absorb £19,400, leaving a balance of £15,400. : together with a deposit of £10 per Debenture on the number of I 
There is another importa it point to which attention may be drawn. A applied for ; late. the au 

glance at the enclosed map will show that, when this new section is completed In default of payment of “~. instalment at its due date," 
to Riversdale, there will remain 


ib it a short extension (for which it is intended 
| toapply for an Act) to be made in order to effect 
with the network of railways now 


amounts previously paid will be liable to forfeiture. 
in course of construction, or contemplated, ’ I} be appie 

t i if a partial allotment is made the surplus wil PE 

: between that point and Port Elizabeth. e I : , : 


a junction at Oudtshoorn If no allotment is made the de n> will be returned _ 





ot . t ne When that connection is made th« due on allotment an unos ¢ 

New Cape Central Railway will become a Line of great importance to the Application will be made in due course for @ quotation UPS 

| Eastern Districts and part of the proposed Trunk Line between Cape Town Btoe k Exchange TrastD 
and Port Elizabeth. The system when ¢ ompleted will also provide a 

shorter route to Johannesburg. 
The construction of the new line has been duly authorised by Acts of the 

Cape of Good Hope L _— ure, which provide for the payment of the above- 


| mentic - ed subsidy, and under which the Colonial Government has the right 
| to purel 7 





ftc of the Debenture ** 
anew and Copies of the above-mentioned Acts, and drafts rney to pass 


cl tors, | ad 


34 


| 


of the Colonial Mortgage Bond, and of the Powe cna May, So 
may be seen at the offices of Messrs Slaughter an 


7,50 . 
Friars, E.C.; and of Messrs Munns and Longden, 8 Old Jewr! 3 Messts Ex 
obtained from ) 


the above” 









Prospectuses and Forms of Application can be 
Erlanger and Co., 20 Bishopsgate street Within, EC. 
Banks, and the Brokers. 
London, 29th March, 1900. 


1ase the whole undertaking of the Company at any time after the 10th 
| of April, 1907, upon such terms as may be agreed upon between the Govern- 


| ment and the Company, and failing such agreement at a price to be settled 
\ 





rs 








00 
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March 3!, 19 0). | 


Insurance. 


‘scormisi AN LIFE 
cOTTISH METROPOLITAN 
SPASSURANCE CO.,LTD. 


H, 25 St. Andrew square 
- A Oe King street, Cheapside, E.C, 2 
MUM PREMIUMS. ABSOLUTE SECURIT 

ve Combined Lite and Accident Poltctes. 
ePECIAL ACCIDENT POLICY og 
AGAINST DEATH, DISEASE, 


ABLEMENT. 
’ Liability Assurances transacted 


* Employers 
4li kinds mpiey AGENCIES InvITeD 


AppricaTions FOR 


| GRESHAM | LIFE OFFICE. 
Established 1848. 
S £7,000,000. 
NOVEI ase IVE forms of ASSUR- 
OE PPEALING SPECIALLY to those who 
sire t INVESTMENT with FAMILY 
te — containing full Table of Rates for the 


“and other new features, on application to 


JAMES H. SCOTT, 
General —_ ager and Secretary, 
Sr. Mu paxp's Hot Povutrry, Lonpon, E.C 
Gre Life seomeenee Society, Limited. 


Gresna! 


| prudential Assurance 
Company (Limited). 


HOLBORN BARS, LONDON, B.C, 


Founpep 1848 


INVESTED FUNDS ...... 


ATLAS ASSURANCE CO. 


FIRE, Established 1808, LIFE 
Capital .....ceccccccccsccscccveccece £l, 200,000. 


Heap Orrick: 92 CHEAPSIDE, LONDON, E.C. 
West-End Branch, 4 Pall Mall East, 8.W 
City Branch, 81 Gt. Tower street, E.C. 
Income FOR 1899... .£647,498. 
ToraL Assets (DECEMBER 31, 1899), 2,375,276 
Active and influential Agents wanted. 
8AML J. PIPKIN, General Manager and Secretary. 


YORKSHIRE FIRE AND LIFE 
INSURANCE COQ. 


Kstablished 1824. 
Heap Orricke—St Helen's square, York. 
Lonpon Orrice—No, 82 Old Broad street, E.C. 
otk osheaseeaeene £500,000 
Accumulated Fund 1,203,644 
AnnualIncome .... 258,826 
A CUNNINGHAME, 
Secretary and General Manager 


Col NTY FIRE OFFICE. 


Founpep 1807. 
ice—50 REGENT STREET, W. 
City Branch—14 CORNHILL, E.C. 

LONDON, 
{ this office is 


Aingdom, 


£37,000,000. 


OF 
' 
restricted to the 


rates and particulars apply to 
G, Ww. STEVENS, Joint 
B. E. RATLIFFE,/! Secretaries 


on IAL ADVANTAGES TO PRIVATE INSUREKS 


‘HE IMPERIAL unsurance | 


COMPANY, Limited. FT RE. Esta. 1808. 


1 Old Broad street, B. C., 22 Pall Mall, 8.W., and 
47 Chancery lane, W.C. 


Subscribed Capital, £1,200,000; Paid-up, £800, 
Total Funds, over £1, 500,000. * si 


E. COZENS SMITH General Manager. 


GUARDIAN FIRE AND LIFE 
— RANCE COMPANY, LIMITED. 
ad Off ll LOMBARD STREET, 

LONDON, E.C. 
ed Br inch—2] FLEET STREET, E.c. 
ablis 182] Subscribed Capital, £2,000,000. 
an—Hon. EV Me YN HUBBARD, M.P. 
uf i1an—RODERICK PRYOR, Esq. 
Pc es which expire at LADY DAY 
e Tenewed at the Offices of the ( Jompany, 
gents, ¢ 


» On or before the 9th day of 
\pplicat 1g ncies invited. 


4 é Department—A, J. RELTON, 


“NORWICH UNION 
FIRE INSURANCE SOCIETY, 


FounpDED 1797. 


HEAD OF F1CE—Norwicu—Surrey street 


50 Fleet street, 

| 71-72 King William st. , B.O. 

+ 81 Lincoln’s Inn F ields,W, C. 
| 195 Piccadilly, W., 

. and 1 Victoria street, S.W. 


LONDON OFFICES 


amount Insured .. 380,060 000 
Ps —— Paid 13 {800,000 
ents ; 
tions to te u@4 im Metropolitan Districts. Applica- 


Offices * Ade to either of the above London 
N ry nh, Mar h 25, 1900 
SS 


tC I 
———— 


THE ECONOMIST. 


| NORT H BRITISH AND MERCANTILE 
INSURANCE COMPANY. 


Incorporated by Royal Charter and Act 
Parliament. 
FIRE DEPARTMENT. 

Policies falling due at LADY DAY should be 
| renewed within 15 days from the 25th inst. ; 
| Receipts may be had at the various agencies and 
branches and at the Head Office. 
| LONDON: 61 THREADNEEDLE STREET, E.C. 

West Enp OFFiIcE: 8 WATERLOO PLACE, S.W. 
| March, 1900. 


The LIVERPOOL & LONDON & GLOBE 


INSURANCE COMPANY. 

FIRE, LIFE, ENDOWMENTS, ANNUITIES. 
Invested Funds............ £9,695,359. 
LIFE DEPARTMENT. 
BONUSES, LARGE, either in Cash or Additions to 
Sums Assured. 

FIRE DEPARTMENT. 
Insurances effected on most favourable tert 

Head Offices: 
1 DALE STREET, LIVERPOOL, 
7 CORNHILL, LONDON. 





SOUTH AUSTRALIAN GOVERNMENT 
3 PER CENT. CONSOLIDATED 
INSCRIBED STOCK. 


PRINCIPAL AND INTEREST PAYABLE IN 
LONDON 
(Six months’ Interest payable on Ist July next) 





ISSUE OF £1,000,000 





MINIMUM PRICE OF ISSU KE £944 PER CENT 


This Loan is issued under The Public Purposes 

Loan Act No. 707 of 1898, which is incorporated with 
The Consolidated Stock and Sinking Fund Act, 
1896, of the South Australian Parliament. 


ABRIDGED PROSPECTUS. 

THE BANK OF ADELAIDE, 11 Leadenhall! 
street, E.C., is authorised by the undersigned to 
receive Tenders for the South Australian Gove “4 
ment Three per Cent. Consolidated Inscribed Stc “ 
amounting to £1,000,000, for Public Works, a )- 
rised by The Public Purposes Loan Act of ‘= 
South Australian Parliament as above stated. 

Principal and interest are payable in Lon “any 


the interest on the lst January and lst July of 
each year, a half-year’s interest being napuiie Ist 
July next, and the South Australian Government 


have the option of redeeming the Principal at par 
on the Ist July, 1916, or at any time thereafter by 
giving due notice by advertisement in the London 
Gazette and in the Times newspaper. The above- 
mentioned Act of 1896 provides for a Sinkin g Fund | 
of 2 per cent. per annum. 

The revenues of the Colony of South Australia 
alone are liable in respect of this Stock and the 
Dividends thereon, and the Consolidated Fund of 

the United Kingdom and the Commissioners of Her | 

Majesty’s Treasury are not directly or indireetly 

liable or responsible for the payment of the Stock 

or of the Dividends thereon, or for any matter re- 

lating thereto—40 and 41 Vic., Cap. 59, sec. 19. 

Tenders, will be received by The Bank of Adelaide 
until 2 o'clock on Wednesday, the 4th April, when 

| they will be opened in the presence of such of the 
applicants as may then be in attendance. 

No Tender for less than £100, or for a fractional! 
| portion of £100, of Stock will be entertained. 

Payment must be made as follows, viz. :— 
£5 per cent. on Application, and so much on 10th 

April as will leave 75 per cent. to be paid as 
| under, 
£25 per cent, on the 24th of May. 
£25 per cent. on the 26th of June. 
£25 per cent. on the 26th of July. 

Payment may be made in full on or after the 10th 
of April, under discount at the rate of 24 per cent. 
per annum. 

Scrip Certificates with a coupon attached for 
Six months’ interest payable lst July next will be 
| issued after the payment of the instalment due on 
the 10th April, and when paid up in full, they will 

be exchangeable at the office of the Agent-General, 

for Stock, but Scrip paid up in full in anticipation 
may be inscribed forthwith. 

Full Prospectuses and Forms of Tender may be 
obtained at the Office of The Bank of Adelaide, o 
Messrs R. Nivison and Co., 8 Finch lane, E.C., or 
of the undersigned, 

JOHN A. COCKBURN, 
Agent-General for the Government 
of South Australia. 

No. 1 Crosbysquare, 

Bishopsgate street Within, E.C., 
28th March, 1900. 


CITY OF NOTTI NGHAM. 


The Corporation of Nottingham are prepared 
to accept LOANS at THREE PER CENT. For 
particulars 7 ply, City Accountant, St. Peter's 
Church Side, Nottingham. 

SAMUEL G. JOHNSON, Town Clerk. 

The Guildhall, Nottingham, 

February 20th, 1900. 





Land Given Away, 


Adds 
immeasurably 
to Celerity 

and Comfort 
in writing. 








Made in 3 Sizes, | 


10/6 
16/6 


Of all 2 
Pens 25/ 
most £18 18s. |. 
famous. Post Free. 





t Freeon A t 


*MABIE, TODD & BARI 

93 Cheapside, E.C.; 95a Re ent St., W., LONDON 
Exchange St., NCHEST ER. 

PARIS: BRENTANO'S, "7 Avenue de l’Opera. 


AND OF ALL STATIONERS. 


She 
WESTERN AUSTRALIA, 


THE COMING COLONY. 





Orders for which are obtainable on application 
to the Agent-General. 


Splendid Soil, Abundant and Certain Rainfall. 
Grand Climate. Good Harvests, and 


BEST MARKET IN THE WORLD. 


EASY FACILITIES OF TRANSIT. 
A LARCE AND INCREASING COLD YIELD. 


From 207,000 ozs. for the year 1894, to 1,643,800 ozs, 
for the year 1899, ensuring a consuming population, 


Coal, Lead, Iron, and Copper Mines. 


MAGNIFICENT TIMBER RESOURCES. 


Pearl, Shell, and other Fisherles. 


LS 


Full and Detailed Information, with 
publications and plans, may be obtained gratis 
from the Agent-General for Western Australia, 15, 
Victoria Street, Westminster, London, and by Letter 
from the Department of Lands and Surveys, Perth, 
Western Australia, by persons in any part of the 
World. 





CORPORATION OF BIRKEY- 


HEAD 


Are prepared to receive Loans upon the security 

of the rates for terms of 3 or 5 years, or subject to 

six months’ notice, with interest at the rate of 54 

per cent., or for 7 or 10 ye eg at 34 per cent. 

Apply 
PIBTER 


THE 


Town Hall, 


Birkenhead. Borough Treasurer 





WH ITELAW’S TELEGRAPH. -CYPHERS. 


IMPORTANT 


400,000 Words, in one continuous Alphabetical and one continuous Terminational Order 
Specimen Pages on Application. 
WHiteLaw's TeLEGRaPH CypHER OFFice, 39 Lombard street, E.C. Sporriswoopre & Co., 54 Gracechurch 
Street, E.C.; Parmer & Howe, Manchester; James Mac Lenose & Sons, GLasGow 
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WOODHOUSE, | 
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NEW WORK. | 
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EW YORK PRODUCE 
EXCHANGE BANK. 


Accounts of Banks, Bankers, and Firms received 
| upon favourable terms. Collections made and re- 
mitted for promptly. 


of American securities. Cable transfers made. 


Lonpow Baxxers—The London City and Midland 
Bank (Limited). 


THE ANCLO-CALIFORNIAN BANK, LD. 
Capital Authorised, £1,200,000. Subscribed, £600,000. 

| Paid-up, £300,000. Reserve Fund, £135,000. 

| Head Office, 18 Austin Friars, London, E.C. 

| Branch at San Francisco. 

| Agents at New York, J. and W. Seligman and Co. 

The Bank transacts general Banking Business, 

| sells drafts on California, Oregon, Nevada, &c.; also 

| on the Hawaiian Islands, sends Bills for collection, 
makes Telegraphic transfers, and grants letters of 

| Credit. J. SIMON, Managing Director. 


AFRICAN BANKING CORPORATION 
| (LIMITED). 


| Interest allowed on fixed deposits. 
Banking Business transacted in and with South 
| Africa. 

G. W. THOMSON, 
i 


Chief Manager. 
Nos. 43 to 46 Threadneedle street, London, E.C, 


Business hours 10 to 4, Saturdays 10 to 1. 


‘The Merchant Banking Co., Ltd, 


CORPORATION. 


| 
| 


} 
| 
| 
j 
| 
| 
} 


| 
} 


| 


! 


L 


] AFRICA 


i} 
| 
| 


i 
j 
i 
| 
i} 


|| change business, and 


112 CANNON ST., LONDON. 


SUBSCRIBED CAPITAL - £675,000 
PAID-UP - - - - £300,000 


Credits issued, Consignments of Produce for Sale 
| received, Advances made on Mortgage of Shipping 
Property—on Outward and Inward Shipments, on 
approved Local and Foreign Securities. Every 
| facility given for transmission of orders to foreign 
| correspondents. 


H. MACKENZIE, Manager. 


HONG KONG & SHANGHAI BANKING 


Capital, al! paid up,. $10,000,000 
Reserve Fund a ad ‘9 -. $11,500,000 
(Or wich $10,000,000 ar ExcHANGE 

OF 28 PER $ = £1,000,000 STERLING, 

INVESTED IN CONSOLS AND OTHER 

STERLING SECURITIES ARE HELD IN 

Lonpon.) 
Reserve Liability of Preprietors $10,000,000 


Court or Directors AND Heap OrrFice in Hono 
Kone. 
Lonpon CoMMITTEE. 
Wm. Anastasius Jones, Esq. Director London and 
County Banking Company, Limited.) 
Carl Meyer, Esq. (Director, National Bank of Egypt.) 


G. E. Noble, Esq. (37 Inverness terrace, Bays- 
water, W.) 


Wm. Gair Rathbone, Esq. (Director, Peninsular and 
Oriental Steam Navigation Company.) 
Deposits received for twelve months fixed at 4 


| per cent. per annum. Interest payable June 30th 
and December 3lst. 


EWEN CAMERON, peo in 
JOHN WALTER, London, 


H. T. 8. GREEN, Actg. Sub-Manager 
W. NICHOLLS, Accountant, 


No. 31 Lombard street, E.C., London 








3TANDARD BANK OF SOUTH 
(LIMITED). 


| (Bankers to the Government of the Cape of Good 
Hope.) Heap Orrice. 
10 Clements lane, Lombard street, London, E.C, 
Subscribed Capital (June 30, 1899) £4,959,100 
| Paid-up Capital.......... OSnceves £1,239,700 
SOMO Wie cv cnssesecsvccscc £1,144,820 
_ This Bank grants Drafts on the principal towns 
in Cape Colony, Natal, South African Republic, 
Orange Free State, Rhodesia, and Fast Africa, and 
| transacts every description of Banking Business 
} connected with the South African Colonies and 
States. Telegraphic remitta2c¢s made. Deposits 
received for fixed periods. Te-ms on Application. 
JOHN CHUMLEY, London Manager. 


LONDON, PARIS, & AMERICAN 
| BANK (LIMITED), 


Carrtax, £1,000,000. Supscrisep, £500,000. 
Paip-vup, £400,000. RESERVE Funp, £185,000. 
Head Office—40 Threadneedle street, London. 
j Branch Office— San Francisco. 
| Agencies—Paris and New York. 
| DIRECTORS, 
| J. Howard Gwyther,Esq.! Alexandre Weill, Esq. 
| David Cahn, Esq. | Max Rosenhain, Esq. 
The Bank transacts a general Banking and Ex- 
issues Travellers’ Credits 
| available in the a Cities of the World. 
P, W. ROBERTSON, Manager. 


| 


} 


Careful attention given to the Purchase and Sale | 


| 
i 
| 


———— 





THE ECONOMIST. 


THE NATIONAL BANK OF 
LiMITED. 


Incorporated by Royal Charter and Act of P 
ESTABLISHED 1825. 


Capital Subscribed, £5,000,000. 


Paid-up, 21,000,000. 
RESERWVE FUND 





en 
‘March 3). L909, | 


SCOTLAND 


arliament. 





Uncalled, 24,000,000. 
£1,000,000, 


HEAD OFFICE—Ebprnevrcs. 


THOMAS HECTOR SMITH, General Manager. 


LONDON OFFICE-—87 Wicholas lane, Lombard street, B.c, | 


JAMES ROBERTSON, Manager. 


‘BRITISH BANK OF SOUTH | ROBINSON SOUTH AFRICAN Bs 


AMERICA (LIMITED). 


Subscribed Capital ......... «+++ +£1,000,000 
Paid-Ep 00.20 ccccccccccccccseseses 


,000 
RTD Te o.0.0'0600656000080860 340,000 


BrancHEs—Rio de Janeiro, Santos, Sao Paulo, 


Para, Bahia, Buenos Aires, Rosario de Santa Fé, 
and Montevideo. 


Bills negotiated, advanced upon, or sent for 
collection, 


Letters of Credit Drafts, and Cable Transfers 
issued. 


London, 24 Moorgate street, E.C. 


THE ANGLO-ARCENTINE BANK, LTD. 


AUTHORISED CAPITAL .. £950,000. 
(With power to increase.) 
Subscribed, £450,000; Paid-up, £350,000; Reserve 
Fund, £25,000. 

HEAD OFFICE: 14 Austin Friars, London, E.C, 
BANKERS: Bank of England; London City and 
Midland Bank, Limited. 
DIRECTORS, 

Chas. E. Gunther, Esq., Chairman. 
Edward Bunge, Esq. 

Henry A. Greig, Esq. Auguste de Lantsheere, Esq. 
Archibald Cameron Norman, Esq. 

Henry J. Norman, Esq. J. Murray Tulloch, Esq. 
Frederick Walters, Esq., 

Branches at Buenos Ayres and Monte Video. 

Deposits received atthe London Office for fixed 
periods, at following rates:—For one year, 4 per 
cent. per annum; six months, 3 per cent. per 
annum. Letters of Credit, Bills of Exchange, and 
Cable Transfers issued. Bills payable in the 
Argentine and Uruguayan Republics negotiated, 
advanced upon or sent for collection. 

HUGH MILLER, Manager. 


THE LONDON BANK OF AUSTRALIA, 
LIMITED 


Old Broad street, E.C. | 


Subscribed Capital..........csceseees £1,645,020 
DN cciciesternensuunsedksabinueh 914,915 | 
Uncalled, including Reserve Liability 730,105 | 


REMITTANCES made by CaBLE to Australia. 


Drarts, LETTERS oF CrEDIT, and CirncuLAR NoTESs 
issued upon Branches and Agents. 


Bitts oF ExcHANGE on Australia NEGOTIATED or 
sent for Collection. 


INTEREST allowed on Deposits for periods and at 
rates which may be ascertained on application. 
F. J. CURTIS, Secretary. 





ENGLISH, SCOTTISH, AND. 
AUSTRALIAN BANK, LTD. 


Head Office: 88 Lombard Street, E.C. 


Subscribed Capital ............+. £1,078,875 0 
a. ae 539,437 10 
Further Liability of Proprietors.. 539,437 10 


| 
Letters of Credit and Drafts—on the | 
Branches and Agencies of the Bank in the Australian | 
Colonies can be obtained at the Head Office, or | 
through the Agents of the Bank, in the chief Pro- 
vincial towns throughout the United Kingdom. 
Remittances made . by 
Transfer. 
j 


— Negotiated or forwarded for Collec- 
on. 


Telegraphic 


Banking and ashonge Business of every 
th the Australian Colonies 


description transacted wi 


BANK OF NEW SOUTH WALES. | 
Established in 1817. 
Lonpon Orrice—64 Old Broad street. 


SN OMNINL, | «0055 dau acaiesesacsesinn £1,950,000 
NL Ss ccuiccnstekinwkinacanebadud +200,000 
Reserve Liability of Proprietors ........ 1,950,000 

£5,100,000 


Letters of Creditand Bills on demand, or at —_ 
days’ sight, are granted upon the Head Office an 
Branches throughout the Australian and New 
Zealand Colonies. Bills purchased or forwarded 
for collection. Telegraphic remittances made. 

DEPOSITS received for fixed periods, on terms 
which may be known on application. 


DAVID GEORGE, Manager. 


oem -_ ——— 


GEORGE B. HART, Secretary 


THOMAS NESS, Assistant Manager 


COMPANY LIMITED, — 


(Incorporated under the “ Companies’ Acts 


Registered 19th August, 1895.) = 
HEAD OFFICE—1 Bank buildings, Lothbur | 
London, E.C. a 


CAPITAL subscribed and fully paid, 
_ This Bank transacts a General ee. 
in connection with South Africa, deals in Documen, | 
ary and other Drafts, and issues Letters of Credi:, | 
Drafts, and Telegraphic Transferson its Branch: | 
at Johannesburg and Cape Town, as well as on ite 
Agencies in the South African Republic, in tte | 
Orange Free State, in Cape Colony, and in Neul, 

Deposits received for fixed periods on terme |) 
which may be ascertained upon application. 


JAMES TYHURST, Managing Director 








ESTABLISHED 1851. | 


BIRKBECK BAY 


Southampton buildings, Chancery lane, London, |} 

TWO-AND-A-HALF per CENT, INTEREST |} 
allowed on DEPOSITS, repayable on demand. 

TWO per CENT. on CURRENT ACCOUNTS, on 
the minimum monthly balances, when not draw | 
below £100. 


STOCKS and SHARES purchased and sold. 
The BIRKBECK ALMANACK, witb particulars | 
postfree. FRANCIS RAVENSCROFT, Manager \ 


| 


THE COMMERCIAL BANKING COMPA 
OF SYDNEY (LIMITED), 


Established 1834—Incorporated 1893. | 
Capital Subscribed.........+++0++ £2,000,000 
PaiG-UP.. .....cccccccccecerecccees £1,000,000 | 
Reserve Fund..........00 s+++00+ -1,010,00 
Drafts payable on demand and Letters of Credit | 
on Australia are issued by the London Branch 
Bills on Australia negotiated or collected. Remit || 
tances cabled. 


Deposits received for fixed periods at raves w be || 


| ascertained on application. 


London Offices—18 Birchin lane, | 
Lombard street, E.C, 
} 
| 


NATHANIEL CORK, Manager 


BANK OF MONTREAL 


Established in 1817. 


. . a6 | 
tal Paid-up,£2,465,753. Reserve Fund,£1,23, 
— Undivided Profits, £238,552. 


| Hea Office and Board of Directors: MONTREAL 


General Manager: E.8.CLOUSTON, Eaq.. Note 
London Office: 22 Abchureb ane, ay 
Right Hon. LORD STRA iCOS 

London END MOUNT ROYAL, G.CMS. 


| Committee: pHOMAS SKINNER, Esq, 


J i b all parte o! 
Undertake monetary business wit ; 
Canada, Newfoundland, and the United tae 
issue Sterling and Currency Drafts 
fers. 
at Agents of the Government of the 
Dominion of Canada. 
ALEXANDER LANG, Managet_ 


BANK OF GALCUTTA, LTD. 


Heap Orrice—Calcurta. 


i 5,00,000 
Subscribed Onpite!  auieeaneae 10 00 
Paid-up Capital ....-- wen eneeans " 
Reserve Fund ....-. .Rs. 9,00,0% 
Uncalled Capital .. » 5,00,000 » 4 oo o00 
DIRECTORS. ceahitel 
David Yule, Esq. (Messrs Andrew Yule 
Chairman. anneal 
R. E. 8. Thomas, Esq. (Messrs S erent Co. 
Norman McLeod, Esq. (Messrs M¢ 


: nager 0! tbe 

D. King, Esq., Manager (formerly ee 
Delhi and London Bank, le oe to bome 
This Bank offers speci@ ia ee india, 024 
capitalists desirous of investing TY.” 16 parchast 
is prepared to advise constituents particule tbe 
and sale of all Indian Securities, & Cotton, Te 
Shares and Debenture Stocks of a received 10% 
and other undertakings. >&€ iri : a interests 0 
Safe Custody on usual terms, = ander Power 
absentee shareholders represent ee 
orney- scount oF for ? 
a Dereuts received on currt nt oe ascertained 28 

periods, on terms whic h -— Agents 
application to the Bank s Lon : ae os 
Messrs GEORGE Y v LE vONDOS, BC 

19, GREAT WINCHESTER 5+» 


mame 
eee 








